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GENERAL 

Ford 
will 
seek 
election 

Prrsident Gerald Ford an- 


BUS1NESS 



gilts and 



improve 

• EQUITIES Improved, with 
better, news from the miners’ 
conference. But business re- 
mained very light. The FT 30- 
nounccd that he will seek a full share index closed at the day's 
•four-year term of office next best up 8l7 at 326.4. The FT- 
year. In a brief White Bouse Actuaries All-share index im- 
statement. he promised to eon- proved 1.3 per cent, to 139.52. 
duct “an open and above-board 

- campaign." . • GILTS . shrugged off higher 

“ Ford also emphasised the U.S. Treasury Bill rates, with 
promise made at his sxveariag-in gains ranging to Government 
ceremony li months ago in the Securities index rose 0.27 to 
afiermalh of Watergate — to be 59.35. 

President of all the people " — 

. and said he sought the support 
. of the majority of Americans 
' who “ acknowledge no party 


Pr-20} DENMARK KLr.2.75; FRANCE FriJOs GERMANY DM1,70; ITALY L3 M; NETHERLANDS B -1.50; NORWAY Hr .2.75; PORTUGAL Bc.I5.00; SPAIN Fck- 30: SWEDEN Kr.2.50: SWITZERLAND Fr.1.50. 

Militants lose fight Union Ieaders 


over miners’ £100 

#r 

BY ROY ROGERS, LABOUR CORRESPONDENT, Scarborough 


vote today on 
TUC pay plan 


BY JOHN ELLIOTT. LABOUR EDITOR 

UNION LEADERS will to-day which will go tu to-day's TUC 
vote on the TUC's £6-a-week general council meeting. The 
voluntary pay plan against the Cabinet Ministers were preparing 
the background of a warning last to finalise their unti-inllaliou 


GOLD gained $2 to $165. 


• THE £ rose 85 points to 
$2.1955 and its weighted depn* 


loyalty.” 

With the election still 17 months 
away. Ford is the strongest 
Republican candidate in right 
and should benefit from a 
recovery in the American 
economy next year. He is the 
first American to have become 
President without being elected 
to office. Back Page. 

Strike ends as 
Peron yields - 

Argentine labour leaders cut 
short a 48-hour general strike due 
to end at mid-night to-nigbt after 
President Maria Estela Peron 
yielded to their wage demands, 

•Hie- General Labour Confedera- 
tion said. They had wanted her- 
, lu ratify wage contracts which 
aive some unions rises of 150 per ciation narrowed to 27.6 Per 
cent, and lo accept the resigns- cent. (27.9). Dollar’s was 3.20 
lions of two or more of her eight (5.13). 

Cabinet Ministers, all of whom 

offered tn quit on Sunday night. • WALL STREET dosed 3.29 
Earlier report Page 4; feature, lower at 857.79 after being 6^4 
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down. 


State spending 
up 44% in year 


ANC’s warning 

Rhodesia's African National 
f.nnncil ended a four-day meeting 
in Dar i*k Salaam by saying k 
would intensify the struggle for 
majority rule. In Salisbury. Pit*- • GOVERNMENT SPENDING 
■"inter Ian Smith announced jumped 43.9 per cent, between 
—troneer anti-guerilla measures, the first quarters of the 1974-75 
Page 5 and 1975-76 financial years. 

, largely owing i o higher costs and 

Meeting Amin : pay increases in the public 

President Amin of Uganda and 

Foreign Secretary .lames Cal lag- fiac *' UBr 

hau may meet in Kampala to-day. 9 BLACK and Decker is to close 
Pa ® t ‘ * each of its three U.K. plants for 


two weeks this year during 
which its 1 employees, including 
the chairman and managln 
director, will go without pay. 
Back Page 


Castle’s denial 

Social Services Secretary' Mrs. 

Barbara Castle ienied that emi- 
gration of doctor* was causing a 
crisis for the National Health 
Service. She told the Commons 
ihat in recent years about 800 
doctors had left the ' U.K. 
annually. while about 500 . 
returned annually. BMA Page ■ 10 October. 

Page 4 

Rabies, death •British companies are 

New Zealand agronomist Val- seeking a major share of the 
wynne Ingham, 37, died in contracts in a £2bn. expansion 
London’s National Hospital for programme for Brazil's rail ner- 


THE MAJOR threat to Govern- March when the next agreement still nnahlc to agree a com pro- grades and achieving pay parity 
ment and TUC moves for a is due. mise resolution. between face men and pit 

voluntary wages policy posed by Then it would be considered in Although on Monday the. deputies. 

Britain's 260,000 miners was «»._ liohf f vents he -wid_ add u nion ’s Nottingham and North Members will be consulted “ in 
lifted ymuerday at least until ^ tfed ‘ 

the end of the year. to a flfc , ure of £100 - 

Delegates to the National ScargUl. who 

f o r^a^com p osite *Ve sedution^n^ workers belief that £1 TO fur face fhe YorUshiu* driWakon^eUun- Ltage' looked Ts if it miiht "be shou,d bc backed by statutory Both the Government and TUC 
bodying three former resoiu- 


tocether to National Coal Board offer night from Mr. Denis Healey. While Paper against the back- 

mstructin" n roved insati Sicior ? Chancellor of the Exchequer, ground of the TUC's meeting 

and flK P ' r S tn -n that he will call on the Cabinet to-day and. talks which .Mr. 


West areas had agreed to weld accordance to rule" if 
their two resolutions 
produce a motion 

Air. ScargUl, who in moving neaotiators *'lo demand £100 as 'With i P «s than an hour tn -n mat he will call on tne caomei xo-uay ana tarns wmen »«. 

conference ^Sted 0 ^unanimously ^ composite motion, spelled anobjecUve " for face- workers, to the pay debate— which at this l ° a f ™ tbat * h « ? laa Hoa,ey hilS had W|U| lhe tB1 * 

conierence voted unanimously .v_. s t a „ c looked as if it mi»ht be shou,d bc backed by statutory Both the Government and TUG 

held over until to-day — Yorkshire rcservc powers against employers, had tu consider modifying their 

delegates rejected the amended This emerged Iasi night when views on certain key points as a 

composite bv 10 votes to seven, the Chancellor delivered a tough result or the talks which started 

speech io Labour MPs after meet- on the TUC's plan for a Ib-a-week 
Ai4 nn |, ing TUC leaders. pay rise limit tu be applied 

AlTECk ... f roni August 1 lu everyone apart 

_ — B . d n Jh h Trrt Slfvl from those earning more thau 

able to go along with ibis com- But 15 minutes later, after p° r £ plnJ wiihout teferriS £7.000 who would gel nothing. 
Posit? unless the word “ objec hll^^hfckine 11 o^hfs ^sudd^ back lolhe Cabinet and late last The aim was believed to he 

live was removed Yorkshire dele "ates reversed nifiht offi ‘ ;ia5s a t lhe TUC's that, providing lhe details could 

aS . . . . 1 .nnrirm hafirlnnaHArf 1 


an absolute pre- 

, .. .. .. . .. requisite now,'* is certain to 
linns including the Yorkshire push far figure when the 
NUM areas call for £100 a week executive prepares for the next 
for coal-face workers. round of pav negotiations. 

This motion, which instructs In this, he may attract the 
NUM leaders to “seek'* a £100 support of other Left-wingers on 
top wage was accepted as leaving the executive including the ms 
the union’s negotiators with Communists, although they gave 
virtually a free band when talks him Lime or no support 
open early next year. But it was yesterday, 
carried only after day-long For the second year 

meetings and manoeuvrings un- area NUM president 

precedeotcd even within the earlier failed by 146 votes to 121 workers, 
politically-divided NUM and not tit a challenge to Communist workers 
before lhe deep splits had been Mr. Mick McGahey for the vice- miners 


Healey wants reserve. powers. 
Back Page 

London worker seeking 
£2 payments. Page 10 


At this stage. iL looked 


running though Yorkshire's original resn- that decision by 13 votes to six 

,-"!!? ““Sf “K '"JiK rolTnwod'the^.'Sionfh^X Cabmet Minisler* called by /..ll.in.lbc While Paper. Th.a 


London headquarters were in be ironed out. the TUC s pay 
ency meeting proposals would be included in 


£85 

and 


rov 

£80 


underground 
for surface 


revealed in public. 

Last night, NUM moderates 
were clearly happy with what 


xssasf _ 's&ss sssr^^h.rx.i’Ts zz s "“ 

naSr/encrJi Sin ttmbSJ'Is hpp»ed°“ . H° re h “thTbstTinute.”" ' Mimmri." % Xndudrt Prices Secretary, who aceo,,,: 

ofaied a decSve^oETlhiK S S tie ment remK^the £S5 a^d Th]S would h “ve meant the the possibility of instituting a pamed the Chancellor and Mr. 
by reveaUn^ attemDts h hv Mr SftSiS^n favour of n^tafn- Yorkshire motion failing without price freeze if lhe Government's Michael Foot, Employment Secre- 

SrareiU to ren^e ind^' eriSin" differentirit and Mr - ScargiM even getting to the 10 per cent inflation target was tary. at the talks, that she might 

taSnes riven ^ «ater^ Amm calf ^fo? industrial rosm,,n as hiiS seat OD the wet early next year, how to consider a wide-ranging price 
debate * b ^ ?• ta the Kent of an un- national executive would oblige penalise employers and the ques- freeze next year if prices con- 

d n SSL ” ntr^r * ‘ him follow the line dictated tion of whether groups of unued to rise much faster than 

i m y L\f *^nur g ^rJl SS SJre Setin-s vesterdav b >' executive. workers with pay rises Already lhe 20 per cent, inflation target, 

the conference was officially due morning, alternative wording for W* 36,11 tire debate opened on negotiated for the next few On pay, however, there was 
l!! e .. Cd 5 ... “u thLs -unifying” composite, it months shouid be alowed to have still considerable concern about 

soon became evident there was the money up to the £6 ceiling. the ability of union leaders to 

little unity at all and the debate it was also not clear whether agree to all tbc details involved 

TUC's £6 plan, 
opponents to -the 
? and then there 

Continued on Back Page Mr - Healey had earlier warned are others who want to maintain 

the TUC leaders that his their pay differentials and do 
measures would be “crude and not want lo accept a flat rate 
dramatic" and he then told the payment. 

Labour MPs that the Govern- 0o top of thiSi ^re are 

Sn !iii S«TK IS S ,o"‘no.oSo 0r Sr ! " 1 ran1o 

n ° r ?r,h ide ” ° f ,fic 

cutin living .standards or " crawl* ' , . . 

ins to the International Mono- On top of these, there are the 
tary Fund and accenting' terms worries r»f almost all the senior 
it would impose." TUC leaders that they have mem- 

But union official.- were opti- hers covered by agreements who 
mistic that, providing they over- stand to lose rises due after 
came many misgivings about August 1. 

their jay plan among union There are 4m. of these workers 
leaders at to-day's council met- with second-stage or thresh old- 

MR. YITZHAK RABIN, Israeli wide buffer-zone in the Sinai drawal anp that the Americans to-day and will discuss the Middle ing and produced u large style rises due under existing 

Prime Minister, will have talks desert which would involve would build and man a similar East situation, among omor majority, they could reach a agreements and the Government 

with Dr. Henry Kissinger. U.S.. Israeli withdrawal from the system for the Egyptians. things, with Mr. Gromyko, Soviet deal with the Government estimates that their rises would 

Secretary of State, in Bonn on strategic Giddi and Mills Passes, -phe report was dismissed as For eign Minister, in Geneva on despite the statutory powers add between 21 and 31 per cent. 

Saturday, amid increasing signs The paBSCS- 0CCUP i C{ j j n jhe “premature" bv lhe Israeli. Thursday and Friday. threat which will also annoy t0 the nation's' wage bill, 

that the efforts to achieve 1967 war virluailv form the authorities, but it was not com- J en ° n l ° Bonn Tor Left wingers. The groups involved include 

°ate-wav to ihe annroaches to nleleh denied If true it would b,s lalks w,t * 1 “ r - Babin, who Mr. Len Murray.- TUC general postmen, seamen, and busmen, 

tree?*' southern borders. * be the first time the Americans y^terday began the first nfllc.nl secretary however, warned when together with chemical engineer- 

the decisive stage. Outstanding questions appear had committed themselves, how- £ ,s . u to Germany by an Israeli he left the Treasury after last ing shipbuilding, and airport 

Both Israeli and Egyptian t 0 include the extent of the with- ever indirectly, lo acting as part Pr jJ? 1 ^ a Vmi?bH'v ih* Rn nn fai'-s though workers, 

source's confirmed yesterday that drawal, the policing of the buffer- of a peacekeeping force on the .\] “1® J“ b r n , ta J ^.? ir nn Labour news. Page 10 

progress has been made and Mr. zone and the provision of an ground, though the .systems ' , ^.1!. 

- - ” - by U N arc ‘ J P tance °» a peace plan. a lot of points, there were sun 

3 ’ But it could Mill be the last “some very important points on 


Sej^r m ^jrsa. >« 

as thought last night that On prices, the TUC leaders 


; ana aju tor sunace Street 

might still go before the wel .' Be Prepared to repeat their 

nce. even though York- .®j- uo . n ° r last year, and switch Hwa 


led on this occasion by Mr. 
.Arthur Scargill, Yorkshire area 
president. 


Manoeuvres 


to start the day's business, with the composite was put up and 
further meetings between the recommended by the union 


Declaring himself “very 

pleased ” with the situation. Mr. business 
Joe 

president 
motion 

free fo decide the' claim nearer to over the previous four days were differentials 



v.ith other NUM 


• CHRYSLER U.S. Board has 
eleeted Mr. John J. Riccardo. its 
president since 1970. to succeed 
Mr. Lynn Townsend as chairman 


Nervous Diseases of rabies con 
traded from a dog bite in 
Gambia. There was no link with 
lhe case of Robbert Apps, 22, of 


work. 

Page 4 

TEA is to go 


up by tp a 




days earlier. . . 

King hails trade 

King Carl Guslar of Sweden told 
an Edinburgh banquet given by 
lhp Queen that many Swedish 
industries had been dcvelooed 
because of liie British markeL 
The 29 year-old monarch, un a 
four-day Slate visit, has been 
made an houor.iry admiral of the 
hoyal Navy. 

Briefly ... 

Six men were rushed to hospital Page 24 
when a crane jib carrying tons 
l, r tubular steel collapsed at an 
ml rig construction siic in Fife. 

Four people were lost when 
ire swept a Peterhead trawler 
12S miles West of Oban, forcing 
■he crew to abandon ship, 
taro! ration books issued dur- 

ng the 1973-74 emergency arc 

uiw obsolete and can be des- bid for Sealed Motor Con 
reyed. Energy Sccretarj' struction. Britain’s largest maker 
\nihony Wedgwood Benn said. 0 f central heating pumps, but is 
Wltain could have . ltvy car-old buying the U.K. water pump 
til'.v under a Bill being iniro- division of Sundstrand Corpora- 
Uu-eti I e-day by Labour MP tion of Illinois, 
ircvilh* -fanner. Candidates must Page 7 and Lex 
t«nv be ,ii least 2.1. 

Lord Glariwyn will temporarily • HO ECU ST issue of il5m. IU 
replace Mr. Russell . Johnston, P«?r «ni. Guaranteed UnsccurLa 
'U\ as Liberal Party represent- Loan Siock, 1990. placed at par 
ivl- at the European parliament 'is believed to be imminent, ine 
» enable him to contribute In stock will carry warrants to sud- 
hjs weeks Strasbourg debate on scribe for Huechst snares. 

K 1 fence. Lex, Back Page 


the stubsidy. 

Page 8 . 

• BENELUX COltNTRlES have 
asked McKinsey. the U.S 
management consultants to pre- 
pare a detailed analysis of the 
case for and against all possible 
forms of co-operation between 
KLM. Sabena and Luxair. 

• HITACHI. Japan's largest 
electrical manufacturer, reports 
a 56 per cent, fail in net profits 
for the year ended March 31. 


• FINANCE for .Industry, the 
City’s main vehicle for providing 
medium-term industrial funds, 
suffered a pre-tax loss of £19.S6nn 
after special previsions of 
C*J4.51ui. 

Back Page and Lex 

MYSON GROUP is dropping 


CHIEF: PRICE CHANGES YESTERDAY 

Prices in pence unless otherwise Midland Bank 2J5 + ^ 

indicated) Pe3ri Assurance 214 + io 

Pflkwgloo 21a 4- s 

RISES ' Reckitt and Colman... 330 4- io 

Alexanders Discount 200 + 13 Richardsons Wstgrth* 40 + 4 

tilled Colloids Sft + 3 Tate and Lyle 232 + * 

tiiial. Distilled Prod. 4S + S Teacher (Dists.) 220 -j- IS 

*uis- a>0 + S Tunnel B w 120 + * 

tutterfield-Haney ... 27 + 31 Vickers L® + * 

-ivenham 133 + 7 BP o37 + *0 

■-ourpiuids.- 12S 1- 5 Shell Transport Slfi + U 

• : aipire Stores <ni + 3 Paneonunental 470 + 20 

’I'sons y,72 + g FALLS 

‘‘iirnew! Withy 210 + 7 Security .Services SS — 7 

jerrard and' NaL ... 270 + '13 Ass. Aust. Resources no — l-» 

jhixii 335 + ]o 10L Petroleum 63 ” Lj 

1 K,\ 24t> 4- 7 Cons. Murchison 660 — -0 

‘kin.snn Trust 170 + S Loraine 405 - la 

■Hard ran Royal Exch. 190 + 7 Roan Cons. 2S0 — 10 

Cl 270 4. 7 sl Helena ISO -r l 

w nrk.s and Spencer..; 2b5 + 6 Weston Mining 170 - o 


Signs that Middle East peace 
hid is at a crucial stage 


BY MALCOLM RUTHERFORD 


provision 

Simcha Diniiz. Israeli Ambas- eari v- warning system which could also be manned 

r 4 JM“S!S2S SthoSle moveS”' P ° lM ' '“Shcr Cac.or compeUlng .be ™und in the_pre.em llgtomMr which , h . Minister, cn.c 

Kissinger: “ The more .the 'picture T^ere is also the question of Israelis seriously to consider a 

gets clear, it becomes apparent some kind of guarantee of non- new agreement with Egypt i s 
that the chances for a settlement belligerency in return for the ihe continued U.S. refusal to 
with Egypt have improved.” Israeli withdrawal, which was grant new arms supplies at 'east 
Mr. Dinitz spent some time one of the causes in the break- until President Ford’s re-assess- 


£ in New York 


aimc-d at a second Israeli-Egyp- us any commitment without con- 
lian agreement, leaving the final suiting their Government 
decision to the Cabinet in Israel, colleagues.” 

The alternative to an early Following this, the TUC 
agreement, as the Americans officials were last night soundina 

with Dr. Kissinger lsst week, down of Dr. Klssinaer's Middle ment of Middle East policy, hesun S'aliSi^S oSl£v" docS 

went back to Israel to inform the East diplomacy last March. after the breakdown of the tbe bLnevj ^ 0> erence. flnaiism D their policy document 

Cabinet of his discussions, and A new element was added in Kissinger mission, is complete, 
saw Dr. Kissinger again on his a BBC report from Jerusalem Mr. Dinitz confirmed after his I 
return to Washington on yesterday which claimed that an talks with Dr. Kissinger on[ 

Monday. existing Israeli early-warning Monday that the block on new 

Although some details have system close to the Giddi Pass arms agreements was still in 

still to be settled, the negotia- would be handed over to the force. 

tioosi concern the creation of a Americans as part of lhe with- Dr. Kissinger leaves for Paris I 
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Bowmaker to drop loan prop soon 

BY MARGARET REfD 

BOWMAKER, the large hire- Bowmaker. a subsidiary of the concerns, though final winding 
purchase concern, is expected to C.T. Bowring group, is regarded up 0/ the secondary banking 
become the first of the companies by the bankers responsible for support operation is likely to bc 
which have had support loans in the lifeboat as the financial con- a lengthy process, 
the secondary banking crisis from corn which has made swiftest Bowmaker is the Fourth big- 
the' big banks’ " lifeboat ” group progress back to the normal gest recipient of lifeboat loans, 
to, be able to do without this situation in which it can re- the next larger being Mercantile 
forin of backing. attract market deposits. In this Credit, the finance house in 

-It is now probable that the it has benefited from being part which Barclays Bank and Cora- 

company will, in the next two of a much wider business, as mercia! Union Assurance have 

months or so. be launched on a well as by strict economy sizeable stakes, 

future without continued depend- measures. Total support has remained 

ence on *' lifeboat " lending. This Mr. Edgar Bowring, chairman for some months around £1.2bn.. 
move would Follow the conclusion of Bowring, said yesterday; “We to mure than 20 recipients. The 
of special arrangements or the have shown our strength and -largest beneficiaries both of 
longer-term repayment of its deposits are coming back. By re- which have undertaken substan- 
outstanding reduced support trenching we have assisted our tial retrenchment, are United 
borrowings- cash flow and these two factors Dominions Trust, with a reduced 

The company has already re- have been siaeably helpful." amount of some £460m. now out- 

paid £30m. of the £90m. or so it is probable that Bowmaker’s standing, and First National 

it' received from the lifeboat link with the lifeboat will be Finance Corporation, ■ with 

support loan consortium set up able to be cut following arrange- around £350m. 

in 1 late 1973 by the major banks ments to fund its remaining in- One of the issues being hotly 
to replace deposits withdrawn debtedness into, say, a five-year debated between certain bor- 
from other financial concerns in loan. Final decisions on the rowers and the lifeboat group is 
the storm which then fait the matter are expected lo be taken the margin — up to 2 per cent, 
financial world. after production of the half-year or more — above London money 

Its restoration to a position trading results from Bowmaker, market rales at which interest 
where it could operate with which last year showed a loss of on support loans is payable. For 
short-term funds drawn only £601,000, compared with a £4.6m, larger borrowers, I per cent, can 
from -normal sources would be profit in 1973. hit profits by millions of pounds 

regarded bv the top banks and Funding of reduced lifeboat and reductions arc being urged 
the Bank of England as the most borrowings conld eventually be to assist progress back towards 
promising development so far a prelude to restoration or normal profitable trading and 
towards unwinding the £122bn. dependence only on the market consequently, it is hoped, ulti- 
support operation. for short-term finance for other mate independent operation. 
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swallows 
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EMI plans 
eleven new 
productions 


BY ARTHUR SANDLES. 

ERn UNWRAPPED Its long- 
awaited 1975-76 film package last 
night. Eleven films are planned, 
ranging from a £1.5m. version of 
Agatha Christie's novel. Evil 
Under the Sun, to a classic 
British comedy pot-boiler, 

Spanish Fly, with Terry Thomas 
and Leslie Phillips. The cost is 
put at £6m.*plus. 

But the figure is alm ost 
notional. The films may cost a 
great deal more than that to 
make, but income and guarantees 
from foreign distributors, and 
revenue from past productions 
will substantially lessen EUI's 
real outgoings. The £6m. is the 
basic fund which EMI keeps 
“revolving” in film production 
— a fund which has apparently 
been spilling some profit into the 
corporate coffers in recent 
moutbs. 

An important aspect of the 
new programme is that in five of 
them at least a major part of 
the shooting will be done at 
Elstree studios, which should 
involve a substantial revitalisa- 
tion of that EMI asset 

The films in the new schedule „ . 

are Evil Under the Sun, a follow Nat Cohen, made it clear that 
up to the hugely successful the bulk of the programme would 
(predicted world gross takings be ^ med at . international 
£19m.) Murder on the Orient “»«*«■ °£ e » which the com- 
Express; Aces High, a First VAny 1136 “f, 11 havin 8 some suc ‘ 
World War air combat • picture, cesses recently. 

Seven Nights in Japan, a modern With the British film business 
love story; To the Devil a at such a low ebb at the moment 
Daughter, a film version of the there is a desperate psychologi- 
best-selbng Dennis Wheatley cal need for an injection of 
novel; The Nat King Cole Story; optimism, 
a re-make of Kind Hearts and Mr. Cohen was at least optimis- 
Coronets; AJ1 Things Bright and q about the world market for 
Beautiful, which is centred aims saying that there had been 
around a vet: Whatever massive rises in audiences in 
Happened to the Likely Lads, a such places as n? narf^ and Italy, 
film version of the TV series; if a little less bullish about 
The Sweeney, a crime thriller; British cinema-going activity. 
Spanish Fly; and Sergeant “You must remember we have 
Steiner, with Robert Shaw, betting shops and bingo here," 
recently of "Jaws” fame. he said. 



Mr. Nat Cohen announcing 
EMI’s new programme of 
productions yesterday. 

"EMTs” production head, Mr. 


RACING 


BY DOMINIC WIGAN 


Royal Boy is favoured 


MR- PAUL MELLON, currently market, was running on strongly an unraced AMy by nn^Ruineas 
visiting Englandfrom Rokerby in the closing stages of the ou i of 

Farms. Virginia, will be on New- Norfolk .Stakes at Royal Ascot PrSeS JlSden 

market’s July course this after- after being outpaced early oil well in me ! would 

noon to see if his much-vaunted At the line, only the speedy Stages <*M» . here i wwu 


rather side with the obvious 
favourite, Helcia, who found 
only Gay Shadow too good when 
making her debut on the Rowley 
Mile course a fortnight ago. 

Miss Petard's brother. Master 

Petard, disappointing since run- 
ning out a seven lengths winner 
of the Ladbroke-spcmsored Wood 
Ditton Stakes in April, seed only 
reproduce that form to have few 
worries ia the Duke of Cam- 
bridge Handicap (2J35). He is 
preferred to Hipparion. 

In a particularly open-looking 
Bunbury Cup (3.40) I hope to 
see Mrs. Tiggytainkle return to 
her best form by getting tile 
better of the progressive and 

: — apparently leniently-treated 

Faliraki was ahead of him. The Peony Post, 
additional furlong here will suit At Doncaster's evening meet- 
Bruce Raymond’s mount ideally, iog, Pigsticker ought to have no 
and I hope to see him return to trouble following up his easy 
winning form. Wolverhampton success in the 

Two other possible winners for opener, tbe Red House Stakes 
Realm colt, at one time regarded Raymond are Welsh Petal and (6.15). He is a confident selecs 
as the beat two-year-old at New- Master Petard. The first-named, tion- 


juvenile Buck's Club can take 
the July Stakes (3-51. 

Buck's Club. 3 bay son of 
Buckpasser, created a favourable 
impression in his only previous 
outing when fourth to Thieving 
Demon in Salisbury’s Champagne 
Stakes on June 26. Mr. Mellon's 
colt showed good pace until tbe 
final quarter-mile, where he fell 
back behind the winner and two 
other more experienced oppo- 
nents, Solar and Obstacle. 

Ridden to-day by Pat Eddery 
because Joe Mercer has been 
claimed for tbe highly promising 
West Ilsley representative. New 
Order, Buck's Club is reported 
to have made considerable im- 
provement since that Salisbury 
run. It will be disappointing if 
he is easily beaten; but on this 
occasion I believe It could pay 
backers to give the locally-trained 
Royal Boy another chance- 

Mr. David Robinson's chesnut 


NEWMARKET 
2.00 — Helria** 

3L35— i Master Petard 

3.05 — Royal Boy 

3.40— Mrs. Tiggywlnkle* 

4.10 — Joking Apart 

4.40 — Donna Nook 

5.10 — Chasseur 

DONCASTER 

6.15— Pigsticker*** 

6.45— New Henry 

7.15 — WhJrlow Green 

7.45 — Destino ■ 

8.10— r-Solo Reign 
8.35 — Phlegon 

9.05 — Intrenched 


SALEROOM 


BY ANTONY THORNCROFT 


Yester- 
with a 


Chinese ceramics in the pink 

LAST YEAR the market for the rsome bowl was bought at in the last decade alone. 

Chinese ceramics went through Sotheby’s for £32. day £17,513 was added, „ 

a difficult period: tbe sale at r j was sold by Sir David Home top price of £1,700 from Bres- 

Sotfaebv’s vesterdav seems to X d , ^ught anonymously. The iauer. a London dealer, for a 
ouujeuy s yesteraay seems io wu j e bowl of tbe Yung manuscript of the Lithuanian 

confirm that things are now back Lo period, is painted inside with vocabulary by the German pastor 
to normal. An impressive a continuous band of peonies. Ruhig written in 1735. This was 
£68Q,99A0 was realised from An even better comparative price the first systematic study of the 
Chinese ceramics and bronzes. was the £78,000 paid by the Lithuanian language, 
with a top price of £100,000 (at Eskenazi for a There was a successful sale of 

the top of the for a - 

rare Ming blue and white bowl Sung Dynasty (960-3280) Tbe 
same bowl was bought at 84$PU vase had only been estimated at 
of the 15tb century. In 1940 £25,000-£50,000. 


Single figure inflation ‘not obtainable’ 

- BY OUR ECONOMIC STAFF 

TO ACHIEVE his target of tion in the inflation rate to 15 per cent, up on the vear in 

“ single figure " inflation by the per cent by the end of 1976. September. Then wage restraint, 

end of 1976. Mr. Denis Healey. Moreover, the Henley ecbno- domestic price competition and 
the Chancellor of the Exchequer, mists believe that the unem- control, and relatively low im- 
would have to resort to further ploymnt trend is so strongly up- port prices will pull down the 
deflationary measures, according wards that before long the rate of inflation to 15 per cent 
to the Henley Centre for Fore- pressures will be on the Govern- by the end of 1976. We believe 

casting in its July set of Frame- ment to find ways of boosting this to be the best (the most 

work Forecasts for the UK demand and employment probable) estimate of inflation.’’ 
economy. The monthly Bulletin ex- The Henley Centre sav S the 

The consequent cut of “ over presses considerable scepticism recent decline in sterling has 
t per cent” in real living about the chances of keeping in- more than compensated for high 
standards would be “ politically creases in the nation's wage bill British costs. “ But the inflation 
unacceptable ” states the Henley to 10 per cent—” allowing for differential between Britain and 
centre. special cases, loopholes and non- other industrial countries will 

It therefore forecasts that the compliance, gives us a forecast persist for some time, and if 
official target is not obtainable of 13 per cent” It states. British exports are to retain 

and that the most tbe Chancellor “ Increases in retail prices are their price advantage then 
can hope for is a gradual reduc- now forecast to peak out at 29 sterling must slide further. 


Old Master drawings at Christie’s 
which totalled £146.170. There 
was a $loud over one work, a 
pretty portrait of a young lady 
by Andies. Previtaii, drawn 
Perhaps the biggest surprise around 1520. where the bidding 
was the £36,000 given by Eske- stopped at an impressive £22,000, 
nazi for a carved stone figure of & figure which apparently did not 
a female musician of the Tang satisfy the seller. This apart, 
dynasty which had been forecast demand was good, 
to make £4,O00-£6,OOO- Other high A landscape with a min ed 
prices were the £44,000 (just portico by Claude Gellee, Le 
above the top of the estimate) Lorrain, of about 1650, was 
(from an anonymous buyer for a bought by Tan Bunzl for £9,450, 
blue and ’white bowl of the Yuan and a drawing by Francesco 
dynasty; £38,000 (estimate Maria Mazzola, II Parmigianino. 
£20,000-230,00) for an archaic of Putti playing among foliage 
bronze ritual wine vessel of the on one side and The Adoration 
Sbang dynasty; and £31,000, also of the Shepherds on the other, 
above estimate, for a figure of a was bought by a private buyer 
harnessed horae, 19 inches high, for £5,775 
of the T’ang dynasty. All In all A Rubens drawing of the lame 
this was a very re-assuring sale, man healed bv St. Peter and St. 



gardens to-day 


The old lady’s legacy 


BY ROBIN LANE FOX 


with a good sprinkling of 
Japanese buyers again. 

Sotheby’s also Efihtraued its 
disposal of the collection of 
manuscripts of Sir Thomas 
Phillips, which it has been sell 


John, after Raphael, went to 
Tan Bunzl for £3,675, and the 
same price was paid by Mrs. 
Stone for a drawing by Esaias 
van de Velde of peasants on 
riverbank. Prices were generally 
ing since the start of the century, good, in a market which has 
and which has brought jn £2{m. suffered no great down-turn 



f Indicates programme fa 
black and white. 

BBC 1 

10.55 a-m. Golf: The Open 
Championship at Carnoustie. 1.25 
p.m. News. 130 Cambervrtck 
Green. 1.45 Golf: Open Champion- 
ship. 4.23 Regional News (except 
London). 4J25 Play School. 4.50 
Z-Shed. 5.15 Yao, African Prince. 
5.40 Captain Pugwash. 

5.45 News. 

6.00 Nationwide. 

6.40 The Wednesday Film: 

" Son Of Paleface,” star- 


ring Bob Hope and Jane 
Russell. 

8.10 Survivors. 

9.00 News. 

9.25 Going. Going. Gone . . . 
Free? 

9.55 Andrfe Previn’s Music 
Night 

1QJ0 Midweek. 

11.28 Regional News. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1.30-145 P-m. Nant-y- 
Pant 5.15-535 Maldwynaldwyn. 
535-545 The Clangers. 630-640 
Wales To-day. 6.40635 Heddiw. 


F.T. CROSSWORD PUZZLE No. 2,824 



ACROSS 

Inconsiderate and with a 
memory' like a sieve (9) 

Send — by rail? (4) 

Blush and show signs of 
anger (3. 3. 2. 3, 4'l 
Fairy' giant with first-class 
return (7) 

Sane female — all alone? (7) 
Head the Spanish prize <5> 
An artifice prodacing layers 
of precious stone (9) 

The most intelligent first pair 
of climbers go to mountain 
<9> 

Vegetable given round at 
parly (5) 

Helps fool and is way back 
(7) 

The present moment (7) 
Support the sentence and 
sound true (5, 10) 4 

Copied notice about physical 
education (4) 

He canes it roughly in irreso- 
lution (9) 

DOWN 

Militant opportunity for suc- 
cess requiring supreme effort 
(S. 6) 

Two lists that may be turned 
(91 

Immortal Eastern sea-bird — 
one left (7j 

Disb making faces rise (9). 


5 Fastener caught in the wood 
(5) 

6 Entertainer needs support 
with nonsense (71 

7 Work hard and save about a 
pound (5) 

8 A person's arrogance and 
pomposity (4-10) 

14 Gets back like a game dog 
(9) 

15 A degree or a step towards it 
(0) 

17 Attempted a composition to 
the editor (7) 

18 Serval made into cub hats? 
(4-3) 

20 A bit of a fight (5) 

31 Where money goes to his 
head in laziness (5) 

SOLUTION TO PUZZLE 
No. 2,823 




635-745 Star Trek. 745-8.10 The 
International; Llangollen Musical 
Eisteddfod. tU38 News of Wales. 

Scotland— 10.00-10 JO aan. Wacky 
Races. 110.10-1035 Robinson 
Crusoe (film series). 1035-1035 
Josie and the Pussycats. 6.00- 
6.40 p.m. Reporting Scotland, 
f 11.28 Scottish News Summary. 

Northern Ireland— 433-425 pan. 
Northern Ireland News. 6.00-640 
Scene Around Six. tlL28 Northern 
Ireland News Headlines. 

England — 6.00340 pan. fLook 
North (from Leeds, Manchester, 
'Newcastle) ; tMfdfands To-day 
(from Birmingham): tLook East 
(from Norwich); Points West 
(from Bristol); tSoutb To-day 
(from Southampton); 1 Spotlight 
South-West (from Plymouth). 

BBC 2 

1035 son. Nai Zlndagi Naya 
Jeevan. 

1L0O Play School. 

435 P-m. Golf from Carnoustie: 
The Open Championship. 

730 Newsday. 

745 The Master Game- 

8.10 The Ascent of Man. 

3.00 Diane by David Agnew: a 
story raising social and 
moral points. 

1035 Golf: The Open Champion- 
ship. 

11.15 News Extra. 

1134 Closedown: Julian Glover 
reads “The Two Witches” 
by Robert Graves. 

LONDON 

20.45 a.m. “ The Stranger Wore 
starring Randolph Scott. 
1235 pan. Yoga for Health. 1230 
Lany the Lamb. 12.40 Rainbow. 
MS fu’st Report: News, FT -Index. 
120 Lunch-time To-day. 130 Mr. 
and Mrs. 2.00 Good Afternoon. 

Show Jumping from the 
Great Yorkshire Show and 
ifcicuig from Newmarker. 425 
Michael BentJne’s Potty Time. 430 
You Must Be Joking! 520 The 
Brady Bunch. 


530 News from 1TN. . 

6.00 A Town Called . . . High 
Wycombe. 

635 Crossroads. 

7.00 Don't Ask Me. 

730 Coronation Street 

8.00 . . . And Mother Makes 
Five. 

830 Marcus Welby, MD. 

930 Rising Damp. 

10.00 News. 

1030 Special Branch. 

1130 Wrestling. 

12.10 aon. Seven Ages of Man. 
All ITV Regions as London 
except at the following times: — 

ANGLIA 

JJ5 p.m. Anglia Nnra. LOO Bonsiv 
SJfl Laairte. 630 About Anglia. 
■30 The Zoo GaOK. 10 3a WvesUlng 
U20 The Big Question. 

ATV MIDLANDS 

Lunchtime Newsdeak. 520 
ATV Today, including Junior Police Five. 
MOATV Today. 8J0 Kong Fu. 1038 
Wrestling, 11125 The Twilight Zone. 
1L45 The Gospel la Son*. 

^ BORDER 

t!2S p-m. Border News. 2 JOB Hooso 
party. 520 CtrcuA. ug Border New* 
and Lnokaround. 1038 wrestling. n.« 
The Adventurer. UL45 Border News 
Summary. 

CHANNEL 

1— P-m. Channel Lunchtime News and 
What’s on Where. 520 Elephant Boy. 
6 -W Channel News, tin Advent ure s bn 
Rainbow country. f 30 B&rnahy Jones. 
10S« Wrestling. 1US Night Gallery. 
U4B News and Weather in French 
followed by Ep Hogue. 

GRAMPIAN 

1235 p.m- Grampian News Headlines. 
L29 Lunchtime Call. 520 Out of Town. 
630 Grampian News. Alt Panting 
News. U5 Love American Style. 130 
The Stanley Baxter Having Picture Show. 
1830 Wrestling. ius Police Newsroom. 
2LS Orson Welles Great Mysteries. 1151 
Evening Prayers. 

GRANADA 

1030 mm. Sesame Street. 1X25 Oliver 
and Ute Artful Dodger. 1230 pun. Man 
and His World. 3220 Around the World 
In SO Days. 120 This Is Your Bight. 
5J5 Gustavos. 520 Crossroads. EM 
Granada Reports. 030 Firehouse. 930 
The Collaborators. lo_50 Mystery Moris: 
McCloud. IUS Inner Space. 


HTV 

UO p.m. Report west Headlines. 125 
Report Wales Headlines. 130 The Gal- 
loping Corn-met. 230 House party. 520 
Ortrtt 5. 525 Crossroads, 651 Report 
West. 605 Report Wales. 630 Mr- and 
Mrs. *30 Police Story. XQ3Q Wrestling. 
1X20 The Gondoliers. 

HTV Qrmrn/Wales— As HTV General 
Service except: 120-125 Pan. Peoawdan 
Newyddioa Y DythL 425 Mirt Mavr. 
435450 Mlrl Mwy. 65LU5 Y Dy&L 

HTV West— As HTV General Service 
except: 120-L30 p.m. Report West Head- 
lines. 625430 Re port W est. 

SCOTTISH 

125 p.m. Road and Weather Report. 
520 Professor KtaeL 525 Crossroads.. 
6JI0 Scottish News. 6415 Isabel on Wednes- 
day. *30 The Collaborators. 1030 A Place 
in Europe, xloo Lata Can. IL05 At Your 
Request 

SOUTHERN 

1X410 a-m- Yog* for Beahh. 1X26 what 
Are They Doing At CoDega? 1140 See 
U While You Can. 1225 p-m- Sdppy. 
1230 Hammy Hamster's Adventures on 
the Rivcriunk. 12D Southern News. 2J0 
Hauseparty. 529 Betty Hoop. 525 Cross- 
roads. (410 Day By Day. 530 Rising 
Damp. M0 Hawaii Five-O. 1030 Orson 
Welles Great Mysteries. U.0B Southern 
News Extra. 1L1B Morin- On. 

TYNE TEES 

ms run. Starting Point/ i 
Women Only. 520 Tbe Woody Wood- 
pecker Show. 6410 To-day at Stir. SJJ 
Tbe Stanley Baxter Muring Picture Show 
10-30 Canadi an Playhouse. 1130 La re 
News Extra: 1138 Talcing sUkj— We 
Choose. 

ULSTER 

129 pjn. Ulster News Headlines. *23 
Ulster Neva Headlines. 520 Inner Space. 
620 Sommer Reports. 530 Griff. 935 
The World of Television. 1030 Wrestling. 
1X25 The World of Model Railways. 

WESTWARD 

H25 a-m. Yoga for Health. 1154 
Survival. XZX5 P-m. A round Tbe World 
m SO Dan. 1235 Gns Honeyhnn’a Birth- 
days. 129 Westward Nows Headlines. 
520 Ele p h a nt Boy. 6.00 Westward Diary. 
530 Bvnaby Jones. X030 WrestUng. 
1120 Westward Late News. 1133 Night 
Grilery. XL43 Faith for Life. 

YORKSHIRE 

120 p.m. Calendar News. 529 Out of 
Town. 6.00 Calendar. 530 The Stanley 
Baxter Moving Picture show. U3Q Tbe 
Odd Cowrie. ZL0Q Wrestling. XL4Q Look 
Ahead. 


RADIO 1 247m 

(S) Stereophonic Broadcast 

64» a-m. As Radio — 7JJ0 Hoc! 
Edmonds. 9.W Tony Blackbnrn. 22.00 
Johrune Walker including 1230 p.nt- 
Meu-sbrai. 222 David Hamilton rSj 
also on VHP. 5.60 Nows beat. 535 Anno 
Niahtinaaie reviews tbo latest sounds 
around. 7.MM233 a-m. As Radio 2 . ' 

RADIO 2 1,500m and VHP 

64)0 a. in. News Summary. 6.02 Simon 
Bates (Si including 635 Pause for 
Thought. 74Q Terry Wqgan fSt includ- 
ing 827 Racing BnUelin and 2 AS Pause 
Cor Thought. 4JE-1130 Pete Murrays 
Open Boose Including fS» Golf: Open 
ChamploiBtalp f reports at 10412 and 11412) 
and 2030 Waggoners* Walk. 1130 Jimmy 
voting tS>. 130 pan. Sports Desk. 135 
Goad Listening fVHPi. ioz David 
Hamilton tSl as Radio 1 but Inclnong 
on 1500m. only <also 702m Scotland* 2.45, 
3-®. 4.45 sports Desk and 335 Racing 
from Newmarket. 5412 Waggoners* Walk. 
1X7 Sam Costa <5* including 545 Spans 
Desk. 6.6 Sports Desk. 7.C0 Ladty 13! 
730 Spans Desk. 732 Haw Tbe Wrst 
Was Suns *5«. 02 Country dob fS». 
104B Sports Desk. IP 25 Jean Challia 
with Music Through Midnight ■ 5 > pfld 
1200 News. 1231 a.m. News Summary. 

RADIO 3 464m. Stereo St VHF 

7410 a.m. News. 7415 Vonr midweek 
choice, pan 1 iSV 8 .00 Nows. 5415 
Vonr ndduTCk choice, part 2 iSi. 0.00 
News. 04B This week's composer 
Tin-lies tSi. 930 Organ music (S). t^as 
Monteverdi Madrigals <S). 1140 ChcUen- 
faam Festival, part 1: BeeiboveS. 
124B p.m. impressions of Musical 
America nalki. 1220 Cheltenham part 
2. 1410 News. 3-05 Orchestral Concert: 


Barton. Dvorak fSi. 2.10 Vaur6 fS>. 
930 New Records (Si. 420 Rnsslan 
Music (Si. 5xa choral Evensong. 5rtS 
Homeward Hound (St. 635 Nows. 6JO 
Homeward Bonm (continocdi. 430 Study 
pa 3. 730 ■' Macbeth, - ' operi la 4 pro- 
logue and time acts, music by Ernest 
Bloch, from the Royal Festival Hall, 
London, Act 1 <SI. 5.45 The Arts World- 
wide. 9.05 *■ Macbeth.- AOs 2 and 3 
t8». 2020 Some illusions of the West. 
XUS Early Scottish Music (S). 1125 
Newt 

RADIO 4 

434m, 330m, 285m and VHF 

X Medium Wave only 

620 a-m. News. 622 Farming Today. 
6-40 Prayer for the day. 64B Today in- 
cluding 639 and 730 VHF Regional 
News. 6-5? ‘Weather, mugramma news. 
7J» News and more of Today including 
727 SpoitBdesfc. 73S Today's Papers. 
7.45.7-58 Thought for the day. 735 
Weather, programme nows. 54)0 News 
and mors of Today inehuDog, 327 Sperm- 
desk and 535 Today's Papers. M5 Yes- 
terday In ParUsmeni. 948 News. 9415 
The Living World. 935 Parents and 
Children. 1050 News. 1048 In Britain 
Now. 1030 Dally service. 1035 Morning 
Story- 11. 00 News. 1143 Bound Britain 
Quiz. 1130 Thlrty-ntlmiu Theatre <£>. 
3238 News. 032 pjn. Yoo and Yours. 
3227 Brain of Britain 1076. 22255 Weather 
and programme news 1 VHF) 'except 
London and SEl Bngloaai News. 1410 
The World at One. 130 The Archers. 
1.45 Woman’s Honr, in rinding 2302.02 
News. 2.45 Listen with Mother. 330 
News. 34)5 Affomoon Theatre (SI. 430 
Neva, 4.05 Borze on OffeniiaCh IS). 435 
Story Time. 5J0 PM Reports. SS3B 
Financial Report, VHP Regional News. 
535 Weather, programme news. AOS 


0 


News. 605 Twenty Questions. 635 The 
Archers. 730 News Desk. 730 What 
Ho. Jeeves. 535 I That Am Bom A Kina. 
935 Artistic Licence. 930 Kaleidoscope. 
939 Weather. i&» The WorW Tonight. 
1AC a Booh at Bedtime. 1130 The 
Financial World thnlghc. 11.15 Today In 
partiament. luo News. 

BBC Radio Loudon 

206m and 915 VHF 

U0 o-m. As Rnffln 2 . 630 Rush Honr. 
9JB Downtown. 114B in Town. 12JB pan. 
Can In— L 1235 London News Desk. 
133 Call Xr*— 2. Z33 ms Showcase. 33 3 
Young In Mind. 4413 Sound ow. 432 
Home Run. Including London News Desk 
at 530, 630. 730 In Town. 130 Ran. 
536 In Concert. 1840 Robbie Vincent's 
Late Night London. 1238 As Radio 2 
nodi closedown, 

London Broadcasting 

261m and 97J VHF 

638 ajrt. u aM": London's breakfast- 
time Dews show, with Interviews, traffic 
and travel service, pSna sport. 10.96 Open 
Line — London talks to George Gals. 1238 
Newswatch. 6.00 fetn. Newshresk. 730 
Made in Stereo. 938 Love is. London. 
L30-639 3Jn. Nlgtitwalcb— News every 
half-hour. 

Capita! Radio 

194m and 95JI VHP 

638 a-m. The Breakfast Show. Us 
Michael Aspel msonts music, guests, 
competitions and “ Swapshop." 1230 
Cash On Delivery. 3410 pan. Roger Scott. 
730 London To-day. 730 Open Lina. 
930 Yonr Mother Wouldn't Like Ic rock 
show. 1138 Tony Hyatt and his late 
night straw. 230 a^n. Night FligM. 


o 


SIX ‘WEEKS* sonsiune may 
have suited Wimbledon and 
cricketers, but they haw not 
done the garden any good. For 
the first June in my memory 
there has not even: been a 
thunderstonn to ■ flatten. the 
flowerbeds and knock “. ’ttie 
petals off the roses. My carrots 
have forked and - twisted into 
shapes which I would not have 
believed possible; that invalu- 
able vegetable, the Ceuigette, 
which is as easy variation for 
the diet ' in late August, : is 
exhausting my patience by its 
urgent need for water day and 
night in order to encourage its 
growth and its eventual watery 
crop of fruit I am beginning 
to fear, too, for the health of 
my Fuchsias. 

Finest ornaments 

If thfe Fuchsia succumbs to a 
hot dry season, gardens will 
lose whaft seems to me to be one 
of their finest ornaments in late 
summer. Perhaps there have 
never been proper Fuchsias in 
private gardens since those com- 
memorated in date Victorian 
photographs. Then, they were 
tended by a specialist fuchsia- 
gardener and trained into 
pyramids and cones evenly set 
with heavy double flowers. 

But I am content with tbe 
ordinary outdoor varieties, 
leaving them to chance where 
they can push their roots into a 
cool space under paving stones 
or tbe like. I do not know of a 
Fuchsia which likes to be hot, 
and one of my favourite outdoor 
varieties, the yellow-leaved and 
widely-spreading Graf "Witte, 
looks miserable- as soon as a 
dry spell upsets the handsome 
colour of its young growth. 

They will survive, of course, 
but they must be hating a 
season which first brought them 
into growth too early, left us 
wondering whether or not to 
cut back the old top-growth 
which had been left against 
frost, of all things, add then 
refused to rain throughout their 
growing-season. 

The Fuchsia’s origins are 
usually linked with an entre- 
preneurial anecdote, showing 
that the best assets aTe often 
neglected by us unwitting 
owners. I am not sure if it 
is true, but it deserves to be. 

Certainly, the Fuchsia was 
once mainly a native of South 


America where its flowert are 
reported to have been found in 
the cavedra-wings of a subject 
-people of the Incas. They came 
tft Europe's notice incidentally, 
when explorers were sent to 
South America in the early lSth 
century to bring back supplies 
of quinine, that necessary cure 
for malaria. 


Big b usin ess 


With the quinine-hunters went 

a Father Plunder who found 
and sketched a wUd Fuchsia, 
nami ng it after the sreat 
German botanist and herbalist. 
Dr. Fuchs. His drawings were 
questioned, at least until late 
in the century when a Bnflsh 
sea-captain is known to have 
given a specimen Fuchsia to 
Kew on his return from a 
voyage to the southern hemi- 
sphere, proving its existence 
beyond doubt. 

In the same year, 1788, tbe 
Fuchsia was also set on the 
path of big business. It is said, 
maybe correctly, that a shrewd 
London nurseryman - called 
James Lee had heard of a 
strange new plant in, a widow’s 
window-bos in Wapping. Visit- 
ing her, he found she had a 
Fuchsia, left with her by a sou 
who had just returned from a 
Sooth American voyage. For a 
few pounds, she parted with it, 
and before two years had passed 
Lee was able to offer rooted 
cuttings to his customers at £20 
a time. New species arrived 
over the next 50 years to break 
into his monopoly, but ‘ the 
Fuchsia was now recognised as 
easily propagated and well 
suited to British greenhouses 
and gardens. 

Taking a hint from the 
shrewd Mr. Lee, you should not 
hesitate to ask for a cutting of 
any Fuchsia which attracts your 
notice. They root very quickly, 
often within a fortnight, and can 
even be persuaded to root in a 
glass of water in the kitchen. 

Once you have rooted one, t 
hope you will try to train it We 
are too shy about the oid exotic 
shapes which specialists used to 
force on their exhibition plants. 
In a cool greenhouse a Fuchsia 
can be trained as a climbing 
plant or pruned into a neat 
espalier shape. In an ordinary 
pot outdoors it can be extended 
into a standard with a straight 
stem. 

I have often enjoyed the 








latter and it makes a 
pastime. Be sure to stake 
cutting as soon as it 
tb&t its stem stays 
straight. Keep 
whenever you can seethe 
through the holes 
of its pot: it is a had 
allow a . future 
become ppt-bound an it 
tend to flower th£Q»3aRjga& 
growing on upward& rt 

Experts dispute 
side-shoots should bo 
from the main stem cs 
they appear. The 
varieties will cerodfi$y 
away vigorously if you 
all diversions, but I have 
to have better results by le 
ing the side-growth as a genei 
rule until the main stem h 
reached the height I want; 
only because it slows the i 
ward progress and gives 
main stem time to thicken 
on the way up. 

Once the stem is as high 
you wish, let it make three 
four pairs of leaves above ; 
intended apex and only th 
pinch it hack. It will thn 
out shoots for its head fro 
this extra length, which y 
can then train as you please, 
is an amusingly easy bushne 
and the result is very eiegu 

My best standards have be 
trained from the variety call. 
Checker Board, probah 
because its growth is uprig 
anyway. Its single red-and-whl 
flowers are not too short ai 
show up very clearly withe 
being artificially fattened. Sad 
cap is a pretty companion. f- 
it, as its double flowers a 
white in their centre, or Coro! 
and red in their outer sepa. 
like a Checker Board in i 
verse. 




Vigorous 


They are both very vigorir 
and free-flowering, as is tl 
pink-and-mauve variety calb - 
Constance, another uprig 
Fuchsia, well able to stand 
beginner’s efforts at prolongil 
it into a standard shape. 

A standard Fuchsia is easl 
placed in a pot where it a 
be watered conveniently in t! 
present Qtell of drought. It 
odd to think that they came t 
our gardens so belatedly. On 
wonders what else is lying at 
noticed in the window-boxte o 
London windows. 


HNI[ 


SALES 


' A company of the ENI Group 
Executive offices; San Donato Milanese (Italy) 
Capital: L. 113^00,0Q0jD00 


1974 - An excellent year tor the Anic group 

Attic, S.pAn. the parent company, 453,800 miQkm lire 
An increase of 87% over 1973 (350,300 million lire). 
Consolidated Anic group, 741,100 million lire 
An increase of 89% over 3973 (391,900 million lire). 


AVAILABLE PROFIT Anic, SjxA- 77,000 million lire 

About twice that of 1973 (39,100 million lire). 


DEPRECIATION 


NET PROFIT 
EMPLOYMENT 


INVESTMENTS 


Auk, SjlA. 70,000 million lire 

The depreciation fund is now 342,300 million lire aod covers 51% 
of property, plant and equipment, highly significant since 
average age of plants is less than 7 years. 

Anic, S.pA. 7,000 mOfiou lire 

Anic, S.p-A. 14,992 persons 
Anic, group, 21,633 persons at Dec-, 31, 1974 
There was an increase of 3,530 employees of which 8796 fa 
the Centre-South of Italy. 

Anic group 228^00 -jniQjon Ere 

Total property, plant and equipment value JJ03 JWOf million lira 

MOST IMPORTANT PLANT BUILT OR IN PROCESS AT YEAR-END 

Expansion of capacities for fertilizer production, fctf chemical 
fibers and relative intermediates, increased aratnotics production 
potentials, construction of n-paiaffin extraction iheflily and 
continuation of work on single-cell protein production plant ; 
In addition plants were started-up for plastics processing, for - 
manufacture of microfibrous materials and for production of 
pollution abatement chemicals. In the sector of fine chemicals 
some new units began operating while others are still in process. 
-Plant investment of the giroup were made at all production 
- locations, and particularly at Ravenna, Gela, Sarroch; Valle del 

Tirso, Valle del Basento, NeraMontoro, Biccari and Bagnoregio. 


h 


R&D 


A proprietary process was developed for producing a “synthetic 
pulp” foe paper.making; another was developed for eliminating 
mercury from plant waste waters. 

Proprietary innovations and process were developed for produ- 
cing polybutadiene latexes, SBRuarboxylate latexes, potyvfayJ 
chloride, polyethylene and ABS resins. 

A new silk-like polyfunctional fiber was also developed. 

Two new applied research laboratories were built at toe Ragusa 
polyolefin facility and at the Pisticci fiber facility. The R & D 
laboratories at Ravenna were expanded. 
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Gwen Verdon and Chita Rivera in ‘ Chicago ' 


New York theatre 


A happy season 

by GEORGE OPPENHE 1 MER 


r:> 


It has been a good many years 
since we have had as rewarding 
a season as that of 1974-75. 

■ During its course I found myself 
more often than usual- at vari- 
ance with many* of my critical 
colleagues. For instance, most 
of them discovered little of 

. worth in Edward Albee's laud- 
able comedy of evolution, Sea- 
: scape, whereas I thought it to 
be one of his most stimulating 
■plays. It went on to win the 
-Puliuer Prize' but, unhappily.it 
had already closed, felled by the 
r reviews. 1 also, in company with 
.Waiter Kerr but few others, 
liked greatly the musical, 
'Shenandoah. with its tuneful 
score and intelligent book and 
the singing and acting of John 
Cullum and company. . . 

On the other hand, two success- 
ful comedies still around, AU 
Orer Town by Murray Schisgal 
and The ft it: by Terrence 
McNally, struck me as being far- 
- fetched farces, unworthy of the 
plaudits they garnered from the 
Biaiority of reviewers. 

For me. a season could almost 
be redeemed by Equus, Peter 
Shaffer's brilliant psychological 
drama with its equally brilliant 
staging by John Dexter and its 
admirable performances by 
Anthony Hopkins as the psychia- 
trist. Peter Firth as the stable 
.boy who has . blinded six horses 
that he loved and a fine support- 
tln's cast. . ...... 

1 also liked and admired The 
First Bfeecc of Summer, the por- 
trait of a black family by new- 

■ miner Leslie Lee. well produced 
by the Negro Ensemble Company 
and. la my mind, the best black 
I 'lay since Lonce Elder Ill’s 
Ceremonies: in Dork Old Men. 
For the first time 1. was able tb 
praise the work of another black 
playwright. Ed Bullins, for The 

. Taking of Miss Janie, which won 
'the Drama Critics’ Circle laward 
for the best American play of 
the season. 

The only new American 
comedy of genuine merit was and 
still is the two-character. Some 
Time Next Year by Bernard 
Slade, another welcome new- 
comer to the Broadway scene. It 
is greatly abetted by the 


ingratiating performances . of 
Eilen Burstvn and Charles 
Grodin as the two who meet 
yearly in extra-marital felicity. 
There - was -also a Mark Medofi" 
comedy, -The Wager, a slight but 
amusing glimpse of sex compli- 
cations in a co-ed dormitory. 

I admired the anti-apartheid 
intent without particularly liking 
the content of Stzioe Barm Is 
Dead, one of two South African 
plays, the other was The_ Island. 
improvised by Athoi Fugard and 
the two first-rate blade per- 
formers, JohnrKani and Winston 
Ntshona. And another> one of 
my major differences with my 


The Entertaiimient 
Guide is on Page 26 


confreres Was Don’t Call Back. 
a thriller by Russell O'Neil, well 
acted by Arlene Francis and her 
supporting cast but doomed -by 
the reviews to one performance. 

U was England that made the 
season memorable with ils 
generous contributions (princip 
ally, Equus . 1 , Sherlock Holmes, a 
revival of the old William 
Gileite-Cnnan Doyle play; . In 
Praise of Love. Terrence Ralti- 
gan's touching tale of a doomed 
wife and a self-indulgent hus- 
band with Rex Harrison, Julie 
Harris and Martin Gabel in top 
form; Absurd Person Singular. 
a singularly comic offering' by 
Alan Ayckbourn with an all-star 
cast (including Larry Blyden 
whose recent death deprives lhe 
stage of u first-rate actor and 
gentleman J. 

From England too came Lon- 
don; Assurance. a delightful re- 
vival of a Dion Roucicault 
comedy with Donald Sinden out- 
rageously funny as a prince of 
fops; Enter a Free .thin, a lesser 
comed.v by Tom Stoppard, but 
still filled with his rare talents, 
and lhe Royal Shakespeare Com- 
pany in a seriesr of plays at the 
Brooklyn Academy of Music, the 
best of which were Chekhov’s 
little-known Summer/oife and 
Shakespeare's little-seen Lore's 
Labour's Lost. Italy made a 


minor contribution with Salur ■ 
d.vj. Sunday, Monday by Eduardo 
di Filiipo. a gastronomic comedy 
complete with the odour of cook- 
ing invading the theatre. 

There were several musicals 
of note, in addition to the afore- 
mentioned Shenandoah. Off- 
Broad way's .4 Chorus Line led 
the list and is so successful it 
is being moved to Broadway. 
Conceived by director-choreo- 
grapher Michael Bennett and 
written by James Kirkwood and 
Nicholas Dante with music and 
lyrics by Marvin Hamiisch and 
Edward Kleban respectively, it 
is a colourful, honest and excit- 
ing tribute to lhe ladies and 
gentlemen of the chorus. 

The "Wiz is the smash black 
musical version of The "Wizard 
of Oz. a spectacularly entertain- 
ing song and dance show; 
Rodgers and Hart is a happy 
compilation of almost 100 of 
their wonderful songs: Gupsy 
was a fine revival of that popu- 
lar musical with Angela Lans- 
bury triumphant in the Ethel 
Merman role. 

Finally there is Chicago with 
Bob Fosse as. director-choreo- 
grapher and Gwen Verdon, Chita 
Rivera and Jerry 1 Orbach- in the 
leads. It is a large and lavish 
show that loses much of its story 
and h'lUinour but finds a sub- 
stitute in its stunning numbers. 

Among the worthwhile revivals 
were Carson McCullers’ Member 
of the- Wedding: Coward's Private 
Lives starring Maggie Smith and 
John Standing tnot as effective 
as Tammy Grimes and Brian 
Bedford in an earlier revival); a 
first-rate production of John 
Steinbeck's Of Mice and Men 
with James Earl Jones and Kevin 
Conway that unaccountably- 
failed; an excellent Tennessee 
Williams’ Cat on a Hot Tin Roof 
with Elizabeth Ashley and Keir 
Dullea and. last but best. 
Moli&re's The Misanthrope, up- 
dated with Diana Rigg and Alec 
McCowan giving two of Lheir best 
performances under the knowing 
direction of John Dexter. 

- There were also two superior 
one-man shows — Roy Doirice as 
the 17th-century chronicler John 
Aubrey and Paul Shyrc as 
H. L. Mencken. 


Television 


Exit Midweek 


by CHRIS DUNKLEY 


Cunard Hotel 


Jerry Lewis 

by ANTONY THORNCROFT 


The death has been arranged 
of Midweek. This three-year-old 
BBC1 late evening current 
affairs programme, successor to 
24 Hours and possessor of one 
of the best signature tunes on 
British television, will expire 
tomorrow night at about 11.30. 
Never again .will that strip of 
montage unwind across your 
screen, explaining — just in case 
you had failed to realise it— 

that u midweek " means Tuesday. 
Wednesday and Thursday. 

I doubt whether many of the 
programme's 2m. or so viewers 
will bother to wear black suits 
and ties for the occasion. 1 cer- 
tainly shan’t because 1 know that 
arrangements are well in hand 
for a phoenix to arise on Mon- 
day, September l, at the begin- 
ning of the autumn schedules, 
and although I have a comfort- 
able sort of affection for Mid- 
week, I am DOt certain that its 
passing represents the disappear- 
ance of anything important 
enough to warrant full mourning 
regalia. 

Those who remember the pro- 
gramme's early days will recall 
that in a somewhat desperate 
attempt at least tb look different 
they invented a novel ' sort of 
presenters' blitzkrieg in which 
Ludovic Kennedy would intro- 
duce a general subject, Nicholas 
Hannan would take over to intro- 
duce the interviewees, and Austin 
Mitchell would then ask the 
questions. Once during the first 
week Jacky Giilott and Nicholas 
Harman actually outnumbered 
the guest and ended up asking 
him questions alternately. That 
sort of malarky rapidly dis- 
appeared — as did Jacky Giilott 
and Austin Mitchell, and eventu- 
ally Nicholas Harman — and illid- 
week settled down to being a 
pretty ordinary current affairs 
magazine programme, occasion- 
ally displaying some less usual 
characteristics: the Midweek 
phone-in. or a rather good 
investigative filmed report from 
Tom Mangold or Bill Kerr Elliott 
for example- 

Yet for all its ordinariness, and 
the present feeling that it hardly 
deserves special mourning, it 
may be that in a year or so 
we — or some of us. anyway — 
will look back and wish that we 
had marked its passing with more 
respect. It could be that the end 
of Midioeek followed, as now 
seems likely, by a 50 per cent 
cut in BBC2*5 News Extra in 
September could mean that there 
will no longer be any daily slot 
anywhere on BBC television 
suited to providing serious 
analysis or commentary on the 
day’s news and capable of react- 
ing fast in a changing situation. 

Midweek placed much less 
emphasis on this role than 24 
Hours used to. but at least Mid- 
week has beep there at the end 
of the day, and available for a 
discussion which could expand 
the brief item on . the Nine 
O'CIocfe News, or for an inter- 
view to explain or analyse bald 
statements reported elsewhere. 

News Extra has very often 
served a similar purpose. Having 
started, under Peter Woon (now 
editor of Radio news) as an early- 
evening programme called JVetos- 
room — the BBC’s first half-hour 
television news — and having 
established itself as the intelli- 
gent viewer’s news programme, 
it was moved into the late night 
slot where it has always been 
worthy of attention not least for 
its tone which is more calm and 
considered than the Nine O'CIocfe 
News and at the same time less 
plummy. In particular this was 
true when David Holmes was 
news reader/interviewer. 


Covering fewer topics than 
other news programmes, it 
studies them in greater depth 
and it has frequently shown 
foreign reports which have 
either failed altogether to get 
into the Nine O'clock News or 
have been shown in much 
briefer form. Now. apparently, 
the idea is to cut News Exim 
down from 30 (or so) minutes 
to 15 so that, in effect, the pro- 
gramme will become little more 
than a late night bulletin. 

At producer level inside the 
BBC it is believed that one of 
the reasons for this cut, possibly 
the main reason, is a growing 
feeling among middle and upper 
management that Shakespeare 
was absolutely right when he 
wrote “Though it be honest, it 

is never good to bring bad news," 
This being so. and bad news 
being . so abundant these days 
—goes the theory — it would be 
just as well to cut down on news 
programmes. If this is not the 
motive then it is difficult to see 
what is since it has already been 
said that neither staff nor budget 
cots are the reason. 

What of Programme X. how- 
ever, which is to replace Mid- 
week? Surely this will more 
than make up for the loss of 
Midweek and half of News Extra 
since it will revert to the 24 
Hours pattern and broadcast five 
nights a week? Perhaps it will, 
but one's fears are not entirely 
removed by bearing that Pro- 
gramme X is to be under the 
control of Michael Bunce.- Not 


If he stays at it Jerry Lewis year-old child, liiere were hit 
• could easily become the kosher moments. 

statesmen of the business, is to | Roy Castle. Both entertainers For Jerry Lewis is un- 

move over to Neicxday on BBC 2 j favour the blitzkrieg approach, doubted!}' a professional who 
at 7.30. J understand, and Pro- j throwing all their talents takes on an audience even in 
gramme X is likely to take on ] i medium, small, minuscule; at unfavourable circumstances 
Denis Tuohy from Panorama i th e audience and hoping that and does nor ask fur quarter, 
and Sue Lawley from Nation- 1 some of them will stick some- He gives the impression of being 
wide. i where. It is all rather endear- on top. and probably there are 

Then, presumably to ensure | ing. but can be as exhausting occasions when he goes down 
that the viewer knows precisely : f or the watchers as for the ]fke a dream. It is ver'v much 
where he stands «or sits) there j artist, and one at least crept American show biz fodder but 
is a plan to use a sort of . home to bed before Lewis got then the -Cunard cabarets are 
modular programme con stru c* ! round to the drag bit or fire- am ]ed directly at lhe American 
lion with each night of the week ; eating, or however he ends his tourists. For the vest or the 
set aside for a different type of 'show. week he will be reminding Ihcin 

production — Monday given to] The problem, of course, is that of home entertainment 
reports from foreign correspon-; Jerry Lewis (who can forget . i n t L . r esicd to «.tv whether 

dents; Tuesday devoted to an . Dean Martin and Jerry Lewis. ‘ ni «JchNm was un to lhe 

outside broadcast; Wednesday - stars of about the only genre of H d l 

for reports on .film; Thursday in j old films yet to be graced with r fi lv l r 0f l ? d 

studio for a political programme; • a cult revival? » is appearing in 'J ““JJ? -- then u tmJned 

and Friday— believe it or not- cabaret in lhe Queen M a ry t be cn. ics ishM i t opened 

reserved for “satire.” Suite of the Cunard Hotel. for cabafc ‘ lhrep * ceKi ' J "°' 


Now the intention may be to ; where no top of {he bill is 


Happily things are improving. 


general ouUlne wiUm, which , ..hen an always torn* audience 


endlessly flexible variations will 
be possible. If that is so and it 
works tbeo most of one's concern 
will be misplaced. If. on tbe 


has just about slipped into a 
coma. It required all of Lewis's 
Las Vegas experience to keep 


smoothed and shortened. 


been 

The 


.Use clapping going, and Ids dancers no longer have to pick 

other hand, the four senior pro- naturally frenetic act became their wa> over the .musicians to 
ducers who are going to take! even more hysterical as the set to the stage and i he compere 
charge of the various modules i dawn approached. sun £ without tract. 

(one of the producers being res- \ There were the Lewis jokes— the presenter of this weJ- 

ponslble for two nights) turn out | fair but few; there was the come effort to provide London 
to be rather protective about J Lewis singing — l pass; the Lewis *'*“> a much needed night spol. 
their once-a-week units, and loth; trumpet playing — was it a gag? Jeffrey S. Kruger, still persists 
to permit any interference in the Lewis juggling — once out of with two long acts from big name 
their carefully laid plans, then six times is not too bad; the performers. Before Lewis was 
we shall have to expect situa- 1 Lewis dancing — he is 49 now; the let loose we had Abbe Lane. She 
tlons similar to that of Midireeft I Lewis sight gags— they made the changed her clothes a lot and 
on the night of the Birmingham j people at the front laugh: the was rather nice. In fact after 
bombings to crop up regularlv. I Lewis impersonation — 1 think, her graceful grinding most 
On that night when England ! All in all there was a great deal people. I'm sure, felt quite 


MSI 



Ludovic Kennedy 

that I have anything against Lhe 
man personally, having never 
even met him — he may be 
charming, erudite and ideally 
suited to (he job — but until 
recently he was responsible Tor 
Nationwide which is to BBC 
television what a merger of 
Til-Bits . and Reader's. Digest 
would be to Fleet Street. 

He is credited with having 
greatly increased Nationwide's 
audience and is expected to work 
the same trick for Programme X, 
setting out by aiming, reportedly, 
for an audience of Sm. As a 
start on the climb to that pin- 
nacle front man, Ludovic Ken- 
nedy. now one of the elder 


suffered its worst bombing for 
years. Midweek ran a brief piece 
of mute film from Birmingham 
at the very beginning of the 
programme and then went 
straight into its previously 
arranged film report from 
Cyprus. 

A public broadcasting corpora- 
tion has a duty to do better than 
that. Somewhere in the second 
half of its evening schedules it 
should have a programme 
devoted to the serious considera- 
tion of current affairs, capable 
of taking a really flexible atti- 
tude towards events as they 
occur during the day. And if 
that means lm. viewers instead 
of Sm. so be it Nationwide, is 
already beiog provided for the 
8m. 

* 

l had thought previously that 
any change in the design of the 
Nine O'clock News on BBC1 
would have to be far the better; 
those cockeyed grey lavatory 
tiles, and the insertion (by tech- 
nical trickery) of a distractingly 
“live" newsroom behind the 
news readers' heads seemed the 
worst of all possible worlds. 

Yet after seeing the new de- 
sign introduced on Monday as 
a 21st birthday present,' I am 
not sure; a picture of planet 
earth seen from space with the 
programme title superimposed; 
a fisheye lens view of tbe news 
studio; and then the Richards. 
Baker and Whitmore, perma- 
nently accompanied by a rather 
large red sign beside them read- 
ing “BBC Nine O'clock News 
July 7 '—presumably intended 
for those who switch on in the 
middle and might otherwise 
imagine that they are watching 
a Monty Python repeat. 


of it. and although parts were satiated — which didn't make 
undoubted misses, like his things any easier for the loony 
relapse into the person of a five- Lewis. 


Royal Opera plans 


The 1975-76 season at Covenl 
Garden opens on September 17 
with the third pan of the new 
Ring — the Siegj'ried postponed 
from May. Colin Davis conducts. 
Cotz Friedrich is again the pro- 
ducer. the sets are by Josef 
Svoboda. the costumes by Ingrid 
Rosell. After the opening Sieg- 
fried there will follow three 
cycles of Rheingold/Walltiire/ 
Siegfried, the first two conducted 
by Davis, the third by Reginald 
Goodall. Gotterddmmerung will 
be staged at the start of tbe fol- 
lowing season. 

Other new productions in 1975- 
.1076 will be Donizetti's L'elteir 
'e I'amore. not seen at Covent Gar- 
den for 25 years, which comes in 
December. The conductor will 
be John Pritchard, the producer 
John Copley, with designs by 
-Beni Montresor. The cast will 
i include Yasuko Hayashi. Jose 
• Carreras. Thomas Allen. Geraint 
Evans. A newcomer to Covent 
S Garden, Verdi's I Lombnrdf. in 
; a production borrowed from lhe 
; Budapest State Opera, will be 
seen in May 197fi. Lambertn 
I Gardelli will conduct. Singers 
1 include Jose Carreras, Nicola 
| Ghiuselev. and the Hungarian 
'soprano. Sylvia Sass. The most 
I unusual of fhe new offerings will 
[be Henze's new opera The nicer, 
1 receiving its world premiere in 
j -Tilly. The libretto is by Edward 
I Bond. The composer will pro- 


duce. his brother .liirgcn Henze 
will be the designer. 

In March there will be an ex- 
change of visits between Covent 
Garden and La Scala. Milan. The 
home company will take to Italy 
Benvenuto Cellini. Peter Grimes 
and La clemenza di Tito, while 
La Scala brings lo London La 
Cenerentola. Simon Boccanegra 
and a concert performance of 
Verdi's Requiem. Among other 
attractions during the coming 
season will be the official Covent 
Garden debut of Christa Ludwig, 
the appearance of Freni and 
Ghiaurov in Fuairt. Grace 
Bumbry's first Covent Garden 
Carmen, and the house debut of 
Gundula Jana witz. 


Mia Farrow with 
the RSC 

Mia Farrow is to play the tiile 
role in the Royal Shakespeare 
Company's production of Harley 
Granville Barker's comedy The 
Marrying of Anti Leete when it 
opens at the Aldwyeh Theatre on 
September 18. It is Miss Farrow's 
first role for the Royal Shake- 
speare Company. 

Miss Farrow has appeared 
both on Broadway and in Lon- 
don's West End and recently 
completed filming Peter Pan 
with Danny Kaye. 


Sadler’s Wells Theatre 


Ancient Voices of Children 


by CLEMENT CRISP 


Throughuut Christopher 

Bruce's new ballet. Ancient . 
Voices of Children, which 
featured in the' opening pro- 
gramme of the Ballet Rambert 
summer season on Monday. 1 
found myself wondering who the 
piece should be so affecting. The 
sort or tragic waifs that Bruce 
shows us are a commonplace for 
the most obvious kind of tear- 
jerking in the cinema and the 
. theatre — an unhappy child is the 
easiest way to win an audience’s 
sympathy. But Bruce's vision, 
lhp communicative power of his 
dance imagery, is so potent, so 
well-wrought that he transcends 
the obvious and makes from it 
a work of art. 

His starting point is George 
Crumb's setting of Lorca, poems 
that give the ballet its title, a 
seure at once allusive and haunt- 
ing which Bruce fleshes out with 
• movement perfectly attuned to 
'■ its structure and sonorities. For 
Bruce, these cbildrrn are 
urchins; ■ Nadine Bay Us has 
•• ’ dressed them id ragged cast-offs 
and placed' them in a setting 


made of great swatches of 
greyish-white cloth that frame 
the stage, and in the games and 
dances that Bruce gives Ihein we 
see suffering and tragedy haunt 
their every step. 

At. curtain rise they Jie—in 
a sleep that Is also death — under 
cotton coverlets, and these are 
to be their shelters and their 
toys, like Linus, with his blanket. 
Four girls, three boys, they rise 
from their slumbers to play out 
a series of games lhat are a 
meditation upon the dreams and 
make-believe of childhood and 
also upon the horrid reality of 
unwanted and unloved victims 
of an adult world. 

An ordinary, touch section of 
tumbling and fighting for the 
three boys gives way to a slow 
due^for Blake Brown and Julia 

Blaikie. and there follows an 
agonised solo' beautifully danced 
by Lenny Wcsterdijk. The 
children's distress increases; 
two girls die — does one think 
of Vietnam or Ulster? — and 
Joseph Scnglio grieves over lhe 
body of one of them. And 


because these are children, 
Bruce now shows four of them 
in jokily macabre capers beneath 
their protecting draperies, form- 
ing a funeral procession that 
Will carry- the dead girl away. 
There follow bints of gomes, 
from hop-scotch to bull-fighting 
and the. nursing of a doll, and 
after a lyrical section in which 
the girls are lifted in arabesque 
— the Lorca text speaks of 
children going "very far/farther 
than those hills/farther than.th.e 
seas /close to the stars . . 
the' ballet ends with the young 
bodies stretched out once -again 
under their coverings. 

- i have gone into some detail 
of- the action in the hope that 
I may convey a little of the 
richness and intensity of this 
very fine ballet. Bruce’s affection 
for cyclic form gives the work 
its satisfying overall shape, but 
it is his passionate concern that 
most impresses the 'viewer* and 
his ability to fix emotional 
states in movement of rare 
sensitivity. Admirably danced, 
admirably made. Ancient Voices 


of Children seems to me to be 
Bruce's finest achievement. 

Very different the other novelty 
of the evening. Cliff Keuter's 
lumpy joke. Musete di Tavemi. 
The three men and three women 
of tbe cast are clad as fugitives 
from the crew of H.M.S. Hot 
Cross Bun, and they grimace and 
mug furiously while two Couperin 
musettes are played on stage by 
Carlos Miranda at the harpsi- 
chord. Minimal choreographic 
interest does nothing to add zest 
to a pretty tedions caprice. 

Happily the programme had 
opened witb a strong and 
idiomatic performance of 
Tetley's Ziggurat, and it also 
included a very pleasing account 
of Robert North’s Running 
Figures with its elegant score 
by Geoffrey Burgon in wbicb the 
Goldberg Variations are embel- 
lished with a dream’s illogicali- 
ties. 

The Rambert season continues 
until the end of next week, and 
there are five further opportu- 
nities of seeing Ancient Voices of 
Children. 


Wigmore Hall 


James Fulkerson by RONALD CRICHTON 


James Fulkerson, who gave a 
solo recital on Monday, is a trom- 
bonist from Hlinoui who has 
cumc in England via Berlin with 
a reputation as a performer of 
avant-garde music. Nevertheless 
;ihe little group of faithfuls which 
gathered to hear him was ir 
anything even smaller than 
usual on such occasions. This 
-was a pity, for Mr-Fulkerson is 
evidently a performer of parts, 
who can blow into his instru- 
ment in innumerable ways, pro- 
duce two ■ notes at once, sing 
while he lx blowing, and sound 
like pan of his taped electronic 
. accompaniment; • He has more* 
ever a gift not always to be 
found in avante-gardc musicians, 
of effective programme-planning; 
•that, be it noted, is said without 
reference to lhe. quality of what 
he played. 

In my ignorance I had only 
heard of three of the composers 


represented, Cage, Kagcl. and 
Fulkerson, himself. The others, 
Alfredo Del Monaco. Sergio 
Cervetn, Jo Kendo, and John 
Anthony Celona. remain for the 
moment fiaures or mystery. 
About tbe first three (they arc 
listed In the order in which their 
works were played on Monday)! 
am still fighting back unworthy 
suspicions that they are the 
some person. Something about 
Del Monaco's ■ Sjmlflffmn (A) 

made me think of Fafner. where- 
upon. the conviction lhat we 
were listening to the dragons 
interior raonolngucs took and 
kept a firm hold.' helped no 
do.ubt unintentionally by the 
taped part of Corvetli's Raga II. 
This obligingly made clear 
reference to Mime's smithy, but 
worried me with starting twitters 
until 1 realised that Siegfried s 
wood bird ' could perfectly well 


haye been a starling imitating 
something else. 

One or two of the trombone 
crepitations in these pieces made 
the real birds in the audience 
giggle, and the bass drum in 
Hondo’s Out, played with his 
right foot by Mr. Fulkerson 
while he was blowing very, very 
long notes through his principal 
instr um ent, made them jump. If 
they had watched his knee they 
could, have seen the bangs 
coming. Cclona's Muitiphonp III, 
which at last brought some 
blasts of furious energy after 
so much prolonged whiffling and 
groaning. I thought rather a 
jolly piece. But in the Interval 
1 discovered some notes which 
bad not ‘been banded to me on ' 
arrival, presumably on the sound 
assumption that nobody over 50 
can understand jargon words of 
more than two syllables, and 
discovered that 1 had been 


enjoying “a structural composi- 
tion generated by a -phenomeno- 
logical research into gradients 
of articulatory attitudes and 
subsequent isolation of dis- 
covered gradients as discrete 
structural propositions and 
resultant associations! com- 
plexes." 

Tbe Cage pieces were dire but 
relatively short. Kagel’s theatre 
piece A tern, about the last 
moments of a wheezing, devoted 
old trombonist, went on for an 
eternity, like Frosch in Die 
Flcdermaus bur without the 
dialogue. Mr. Fulkerson is the 
best actor-trombonist I have seen, 
and l am sure it was not bis fault 
that the piece came out patronis- 
ing as well as long. Finally be 
played his own Patterns XL short 
and sharp, not only allowing but 
encouraging the trombone to 
sound like a trombone, magnifi- 
cently refreshing. 




There’s one smooth 
mellow Scotch Whisky 
with a fine pedigree. 





MAN’S BEST FRIEND. 
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WORLD TRADE NEWS 


U.K. seeks major role in 
Brazil’s £2bn. rail renewal 


BY DAVID WHITE 


BIO DE JANEIRO, July S. 


Romania to 
export more 
fertilisers 
to U.K. 


BRITISH COMPANIES are seek- the Brazilians Is one of time, from 1 he Serra Dos Carajas iron 1 ** Dafter 
ing a major share of the con- since ft® r *P w sys, first built by ore deposits in the Amazon ROMANIA EXPECTS to ship 
tracts in a £2bn. expansion pro- Brltli * engineers last century, Itaqui on the Atlantic coast, 1 

teve been largely neglected in where a port and a steel com- 
^ ^ ^ i networ ^ favour of a much-trumpeted — pies are planned. British Steel 

Mr. Richard Marsh, chairman of an( j m hindsight much criticised is expected to take a 0 per cent. 

British Rail, said here that it — road-building programme. stake in the iron ore project. 


increasing quantities of feru 
Users and other chemicals to 
the UK as part of the 
strengthening trade bond 
between the two countries. 


would mean setting up local joint The BR team, which has also which is still being discussed by j Under Romania’s current five- 


ventures to -manufacture railway visited Colombia as well as Vene- the Brazilian State-owned Corn- 
equipment. zuela, hopes to seal contracts panhia Vale do Bio Dace andf 

Mr. Marsh discussed Brazil's for a proposed private railway U.S. Steel, 
five-year railway plan with 
ministers and heads of the 
Federal Railway Network (BFF). 

He was accompanied by Mr. Ken 
Smith, head of the BR inter- 
national consultancy body Trans- 


U.S. reactor deal prospect 

, . . . . . . . Following its multi-million- the safeguard agreement on 

mark, which as shortly expected dollar nuclear pact with West which the German deal was peg- 

to conclude a large-scale deal Germany, Brazil now hopes to ged should be 'completed later The productive capacity ‘for 


year investment programme, 
IS per cent, of total spending 
in industry is being channelled 
into the chemical process 
-industries. Much of the money 
is going towards increasing 
capacity for -fertilisers. Some 
5 per cent of total industrial 
investment is being used for 
fertiliser expansion. 


•with Iran. ■ conclude an agreement with the this year with the International] 

A team of British industry jjg_ which will enable it to Atomic Energy Agency ini 
representatives, including Gen- deveIop high temperature Vienna. 

eral Electnc, is holding further He admitted that there were! 

talks m Brazil this week to Sr p au j 0 Nogueira Batista, two potential drawbacks to the 
formulate detailed proposals. -* - — n — •- -- — — 1 


anhydrous ammonia has rises 
■ by 125.5 per cent, to 2.4m, 
tonnes a year • over the past 
five years. The capacity for 
complex fertilisers has jumped 


onmuaie aeiaura prupwnus. chairman of the 'Brazilian German agreement, which gives a spectacular 728 per cent, to 

Mr. Marshs statement follows DUC \ ear authority Nuclebras said Brazil the basis for a complete 3.5m. tonnes a year, 

the report by our Caracas cone- h e3cpected the u.S. agreement nuclear industry. First, the agree- Although domestic consumption 

spondent (this page, July 1) that be completed by the end of ment was based on optimistic will increase, in step with the 

BR and Transmark would join y ear forecasts for Brazil’s uranium 

■in a consortium to submit bids Last Nuclebras signed potentiaL Proven, commercially 

for a 620km rail line in Vene- a contract with France fbr an viable, deposits are currently less 

zuela. _ experimental Cobra reactor as a than 3.000 tons according to ex- 

The Brazilian programme aims forerunner for a possible fast- perts. It was possible that Brazil 

at constructing 2,400 miles of breeder programme. might still have to rely on im- 

new lines and improving 6,750 Brazil made overtures to the ports of enriched fuel if the fore- 

miles of existing track. This in- u.S. some time ago for a nuclear casts were not fulfilled, 

eludes as a main priority a new dea ] on the scale of the West Secondly, the German jet- 

link between Sao Paulo and Belo German one. which includes nozzle enrichment process bad 

Horizonte, with a branch to the facilities for enriching uranium, not been used on a commercial 

steel complex at Volta Redonda This part of the West German scale and so had not yet proved 


numerous Irrigation pro- 
grammes, there will be a grow- 
ing volume of surplus produce 
for export over the next few 
years. The 'British Sulphur 
Corporation estimates that by 
tiie end of the decade Romania 
will have some 800,000 tonnes 
per annum a year of nitrogen 
to export in the form of 
ammonium nitrates, urea and 
complex fertilisers. 


— known for this reason as the agreement came under heavy fire its capacity to do the job at Arcode, the Anglo-Romaniah 

14 il,»n n t* * aC TT C wmiMkC Qv TJ aatavirtvo -uiWi aV, 


steel railway." from some sectors of U.S. and competitive prices, Sr. Batista 

Britain hopes to sell the international opinion because of stated. 

" know-how ” for a high-voltage its implications for possible . Brazil's first nuclear reactor, 
electrification programme for development of nuclear arms in bought from Westinghouse, is 
which French interests are also South America. still under construction. Eight 1 

wmpeting. The crucial issue for The Nuclebras chairman said more are planned. 


Three-way trade 
with China and 
Japan 

By Dick Wilson 

A JAPANESE trading corpora- 
tion, Marubeni, has signed two 
contracts to export Chinese pro- 
ducts to the U.S. and Canadian 
products to China Marubeni 
regards the deals as a break- 
through in view of the earlier 
refusal by Chinese officials to 
seek the help of Japanese 
-traders in selling products to 
third countries. 

Marubeni began importing 
frozen prawns from China for 
the Japanese market last 
autumn, and has pressed the 
Chinese ever since for permis- 
sion to allow re-export to the 
U.S. Peking has now formally 
agreed that 40 tons of stripped 
prawns can be shipped to New 
York. Marubeni has contracted 
for the intermediary export of 
9.000 tons of Canadian pulp to 
China, following an earlier 
similar deal for 6,000 tons last 
year. 

While China has used overseas 
Chinese merchants in Hong 
Kong as a channel for the 
import of third country products, 
the entry of the Japanese shosho 
in this business began only two 
or three years ago. Australian 
wool was then sold to China 
through C. Itoh, Nissho-lwai and 
Kanematsu-Gosho. Since then 
China has bought cotton, steel 
scrap and other basic raw 
materials in intermediary trad- 
ing through Japanese companies. 


Australian trade surplus 
£380m. for 1974-75 

BY KENNETH RANDALL, AUSTRALIA CORRESPONDENT 

CANBERRA, July 8. 

AUSTRALIA HAD a favourable The figures for June, also pub- 
trade balance for 1974-75 of lished to-day, showed exports 
SA630m. (£380m.) despite the ahead of imports by $A229m. 
big deficit run up in tbe first (£138m.), the second highest 
four months by the surge in monthly surplus on record and 
imports. Official statistics show the largest for two and a-half f When 


exports at $A8.71bn. (£5.26bn.), years. 

1074 111 seasonalI y adjusted . terms, J 

^Ports of SAS-OSbn. June .export* at $AS2lmJ 
(£4.88bn.). a jump of 32.8 per (£496,0.) were 14 .2 per. cent 
ce £“‘ ' : . , . above May, while imports 

defined Mper cent, to SASfcm. 
was SA830m. (£5 01m.) on exports i 

of SABJJlbn. (£4JL8bn.l and Im-‘ l 
ports Of SAB.OSbn. • (£3-67bn.), t?_*_ 
with ' invisibles estimated at JmXCISC ■ duties 
SA76Sm. (£463m->. The 1973:74 
imports .. include SA233m. 


company which handles 
■ Romanian chemical sales in the 
UK. said some of the ferti- 
lisers would * probably be 
exported to Britain. 

Last year Arcode had a turnover 
of £3m., with the main empha- 
sis on sales of plastics, of 
synthetic fibres and rubbers; 
Very little fertiliser was sent 
to Britain, largely because of 
the depressed prices compared 
with other countries. 

Romania is making. the chemi cal 
and machine-building indus- 
tries tbe spearhead of its ex- 
port drive on Western markets. 
In return, the country is 
seeking a wide-range of equip- 
ment and technology. It has 
also urged UK companies to 
seek more co-operative 
arrangements with the 
Romanians. ’ • - - • 

President Geausescu of 
Romania met British business- 
men in London lakt month he 
said he hoped that the present 
level of trade of $500m. in both 
directions would, doable in the 
coming years. 


New promise 


Quota restrictions will ’.apply] 


from July .9 until .Australia's 
bud * et **y. August 19, on clear- 



conges 


IN BRIEF 


Ecuador deficit 

Ecuador is the first OPEC 
country to suffer a trade deficit, Allf rans nnrf Suez 

n hnrloot riaflrlt nnri -TnlHnor rUU, ‘* Ua F Ul 1 UUW. 


nlv w * vulw oulm. oo - j 

mi7m.>- in 1074-75 ■ petrel and tobkoco pcoduds from • . 

?o“ d hl6^r W S“s W ^a OupQwn/fittnifpondmt' 

SA44nL show^ lte' auties ^ the bud S et: *• ' // LAGOS, July 8. • 

^o( f£ fte n mod Placed for tbe tet time COWOM. 

exhibition of paintings from the last year. the. scheme aims to l 

New York Museum- of Modern prevent speculation on budget « 

Art changes, .In past years such. 

In the first four months of speculation has sometimes 
1974-7S Australia bad a trade gap allowed windfall profits 0 { cowatTrs m^n seaport at 
of SA275m. (£166 m.), mainly millions of dollars. Owners and 
because of the delayed impact importers of affected goods will 
of the 25 per cent across-the- be issued, with- quota orders 
board tariff cut made by the based on normal levels of retail 

Government in late 1973. There supply. , •"■KSJT LSEJATSK 

had been a further deficit of -Provision is made for appeal ■ ships 

$A39m. (£23. 6m.) in -the preced- against individual orders to a 
ing four months. Review Tribunal. 

about Nigeria’s " deplorable port 
and traffic situation ” during its 
tour of the UK, West Germany, 
France, Holland, Switzerland 
and Ireland. 

" in ' “J "^ISS F ^Con.SSer 

over the next 15 moTtt, g?«- 

e nnneces- 
b rushed aside 
Jworit on 

square metres, or 7m. | £££ r " “ ^ take ° S 

Abont 180 ships are still queu- 
for berths. 


30, 1975. to *2 00m. Tbe budget "know-how 1 * in manufacturing 


AMERICAN MAYS 



Riccardo appointed as 
Chrysler’s chairman 


BY GUY DE JONQUH31ES. 


NEW YORK, July &, 


THE BOARD of Chrysler to-day probably little scope for major pact of itsown 1 a the TLS, in 
elected Mr. John J. Riccardo as changes in any case. Following 1978 and 1979- ' ' . 
chairman to succeed Mr. Lynn about 18 months of steadily T&C company fc «50 holding 



Mr. Riccardo has served as permanently- reduced its labour facilities wltii^riie west German 
Chrysler’s president since 1970. force by almost a third, nSi 

His place will be taken by Mr- Like Che rest of the industry, Mall Gou model 

Eugene Cafiero, who has served tbe company is now hoping for in ti» e 

as Chry filer’s executive vice a substantial improvement in the A team of ! VW ^easdneen ireomtly 
president-automotive since the dismal sales pattern that has ywited tte U.S. to rgort on the 
end of last year. dogged the U.S ear market for technical feasfttllly of American 

The appointment of Mr. almost a year. But although proouctiom__ _ 

Riccardo, who is 51, was widely sales have picked up in the part Sw^Selve aw 'direct 

expected since he was personally few weeks, it is too soon to say ^nrysier wa_receree wy anrret 

recommended by Mr. Townsend, -whether a major turnaround is ■ . * JSiw the 

Like the outgoing chairman he under way. iSLSLh! 

is an accountant by training, and chrysler’s tight financial posi- SS^^^SSompaet * it trill 

h» Anf Mmnonir » 9 TM-alw Tn nlYVtfP fl SUthCOmpaOI. « 


products 


teen with Chrysler since 'l953- Generaj'Motors and Fort, bpttt and 

He has an . engineering back- ©f which are planning to spend American Motors have all had 
ground an dhas held a number literally billions of doHars on ^^estiSllySianufactured sub- 
of posts with the company both new models and to improve fuel compacts ^ their range for five 
m the ITS. 'and overseas concen- economy throughout their yeu £ or more> moreover. GM is 
tratmg on automotive produo- ranges. developing a new “mini-car” 

tion and product development Chrysler is due to introduce' which it expects to introduce 
While Mr. Townsend s abrupt new jjnes of “compact ** cars later this. year or In 1976. 
decision to step down nearly ten nest au tunm to replace its age- ' There have Been persistent 
years before the mandatory re- n ar t and Valiant models, rumours that Chrysler is plan- 
tirement age has caused some w trich have proven the mainstay ning to abandon completely the 
surprise in the motor industry, 0 f lts rftnge during Che past- production of full-size and luxury 
it ia generally expected that the decade At the same time, it saloons, which It spent hundreds 
management team that wOl sue- w m begin importing a small of millions of dollars to restyle 

ceed him will follow the same “sub-compact" made by Mit- only two years ago. The com- 

broad strategy. subishi in Japan and plans to pany has denied that any such 

In the short-term, there is start manufacturing a sub-coin- move is planned. 


Broadbent new 
NDP leader 

WINNIPEG, July S 
MR. ED BROADBENT, vowing 
to fight for a “socialist central 
government " was elected 
national leader of the New 
Democratic Party at the party’s 
animal convention to-day. 

Mr. Broadbent a moderate 
who has led tbe 16-member 
Parliamentary caucus of the NDP 
In the 264-seat House of 
Commons for almost a year, told 
the delegates at the. leadership 
convention of Canada’s Social 
Democratic party the fight to 
put his party in power would 
begin immediately. 

Mr. Broadbent succeeded Mr. 
David Lewis as leader, becom- 
ing the third person to lead tbe 
NDP since it was formed in 
1961. The first two leaders were 
Mr. Tommy Douglas and Mr. 
Lewis, who decided to resign 
after losing bis seat in the July, 
1974, federal election. 

UPI 


U.S. withholding 
tax end urged 

W4VSHINGTON, July 8, 
U.S. TREASURY Secretary 
William Simon urged- Congress 
to end the imposition of with- 
holding taxes on dividends and 
interest remitted to foreigners. 

In testimony prepared for 
delivery before the House Ways 
and Means Committee. Mr. 
Simon submitted a series of 
Administration proposals for 
changes in the tax law, almost 
all of which had previously been 
recommended by the Adminis- 
tration in 1973 or 1974. 

Reuter 


Venezuelan Bill to curb 
foreign investment 

BY JOSEPH MANN CARACAS, July 7 

A BILL which would regulate all foreign participation was limited 
foreign investment in Venezuela to 20 per cent, 
according to reles laid tojmby 

to e the VeSezu^ "Songess by fi* SStod 

the development Mfttoter Jose periods ranging from three to 15 
Ignacio Casal and Interior Mims- in order to sell their 

ter Octavio Lepage, majority stock holdings In Vene- 

Speciflcally. this measure zuelan firms. Congressional 
would require that foreign leaders say that this Bill will be 
ownership In all companies given top priority and. will be 
operating here be transferred to considered as soon as the oil 
Venezuelan citizens over a cer- industry nationalisation Bill is 
tain period of time until the approved. 


Chilean inflation ‘ higher ’ 

BY ALEJANDRO KORMAN. O’REILLY SANTIAGO, July S. 

INFLATION in Chile daring ' estimates, one out of five 
June was running at a rate be- Chileans will he unemployed 
tween 20 and 22 per cent, accord- before the worst of the anti- 
ing to the president of a infiationary programme is over. 
National Industrialist Associa- 
tion (Sofofa), Sr. Domingo • 

Arteaga. The Government has not 

yet released the Oflhsiar figures Genotal Mills reported that pre- 
on inflation for the last month llm inary estimates for the year 
and the first half of thiayear. ended May 25, 1975, revealed that 
Inflation for the first half of sales increased 15.4 per cent and 
1975 could be as high as 147.3 reached $2909 bn: Net earnings 
per cent., slightly over that in reached 676.2m. or S3 J9 per share, 
the first half of 1974, when infla- Earmngs were reduced S79m. or 
tion reached 145.6 per cent At 32 cents per share, bya change 
the end of last year, inflation LIFO method 

had reached 375 per cent, in 2**““?“* J? r 

SgsgSSS 

anti-inflationary campaign since reduction, earnings were ahead of 
April, whn* is pushing up un- the 575.1m. or. 33.18 per" share, 
employment According to labour earned in the previous year. 


CGT talks 
on Peron’s 
peace plan 

Sy Robert Untfwy ■ 

BUENOS AIRES, July a. 
THE TOP ' teaderthtp or the 
General Confederation of Labour 
(CGT) Went Into session this 
morning to decide whether Presi- 
dent Maria;- Ertela Perea's 
counter-proposal to. end the 
government-labour conflict is 
acceptable to them. 
Unconfirmed reports have ir 
that Sra. Fertm, with the country 
in the second day of a .crippling 
two-day general strike called by 
the CGT. ban backed down from 
the adamant stand she hat held 
for ten days now In which she 
insisted on a 50 per cent celling 
on pay rises. Now, ft is said, sbe 
is ready to ratify the recently, 
signed wage contracts, which 
gave some talons rises of X50 
per cent, usd to accept the te- 
rignattona of two, or possftfly- 
more, of her eight Cabinet minis- 
ters. Her Cabinet proffered their 
resignations en masse on Sundsy 
night- 

Reportedly Sra, Peron is will- 
ing to accept the resignation* ot 
Social Welfare Minister Jose 
Lopez Rega — her eminenco 
grise and the real culprit in the 
present crisis so far as labour 
Is concerned Economy Minis-, 
ter Celestino Rodrigo, a Lopet 
Rega protege, and ponibiy 
Cecilio Conditti, who took over 
the post of Labour Minister 
barely a week ago. 

But, still according to reports, 
Sre. Peron refuses to strip Sr. 
Lopez Rega of his positions as 
her private- secretary and as 
Secretary-General of government. 
It is on this point and on Sm. 
Peron's continued determinatlnn 
--as the reports have It— -to hold ' 
unions with no wage contracts 
yet signed to 50 per cent. Rlaps 
that CGT acquiescence to the 
President’s counter-proposal may 
falter. 

Meanwhile, the Senate is going 
ahead with plans to elect & prest 
dent of the Senate, a port that 
has been vacant since April. 
Until Congress sanctions— as It 
is expected to do— a draft-law. 
tabled by tbe Presidency to 
change the law on succession to 
the Presidency, the Senate vice- 
president would be first in line to 
tarke over as President of the 
country, should Sra. Peron be 
obliged to step down. 

U.S. inflation 
brings back 
the $2 bill 

WASHINGTON. July 8. 

INFLATION has persuaded the. 
Treasury Department to bring, 
back by the end of the year « 
once-maligned currency the 
two dollar b£U. ' 

The .bill was withdrawn in 
1966 because the Treasury arid' 
that no one wanted to use it, but 
the department now believes its 
revival can save |4m. in escalat- < 
ing printing costs. .. . 

Secretary of the • Treasury 
William Simon, in a letter made i 
plblic to-day, said that he hoped ; 
to have the controversial bill - 
back in circulation by tbe end 
of the year. 

As well as being considered 
unnecessary, many Americans 
regarded the two-dollar bill as 
unlucky. At some racetracks, ' 
people would refuse to accept the 
bill as change. ' -5 

Reuter. 


BETTER TIMES IN SEATTLE 


Out of the nosedive 




line in Marchbecalmeof a land- f?£7 

^«u rc Te « C mpa5f JbK SnkSTi* 5m2S»K£ „ 1, I, „ ^ Itai 

75 per ce” of^taiadorMii wS ments t0 Easl ^ using Rolls-Royce Houston 

duction, claims the government ha^Snbft?^ fa2liH*5 1 5^ P ?i?K ri S e 5°!!®'S oycc ( 1971 5 15 opening a 
has priced its crude out of the SlJSjSi 1 R ® Us_Ro> 'S e Aero Engines Inc. 
market with high taxes. Presi* oflfce at Houston Texas. In 1974 


Export Contracts 


dent Rodrigues has just approved a locaI ^ company sold £19m.‘ of Indus- CARBOUTE, Sheffield, k private 

a price reduction. First-half year uuuou “ erv,CB - trial and, marine gas turbines in company, has secured against 

crude oil exports fell 49 per o- l- • U.S. out of a world-wide determined German competition 

cent. The January-May trade OtOnsy, Yugoslavia total of £70 m. its first- order from Cuba, for 237 

deficit was Slum., the first since Storey Brothers has signed an electric resistance heated fur 

1972, and comparing with a agreement with Pazinka of Cheaper air freight uaces in five versions in the 
8174m. surplus a year earlier. Yugoslavia for a joint venture to Emery Air Frereht Sa intrn. 1000-1500 deg. C.j.They are 

Foreign reserves fell 50 per manufacture vinyl wall coverings d uCe d rates offeree a savine as « d ncat3onal, research and 
cent, in the 12 months to June at Parfn. Storeys will provide high as 73 5 £ cent 0 i 1 ®, 1 ? 1 m ^ tna J use - ted will he 

airtiniT rariSr For «ir delivered by October. Mr. Peter 

torn EiiSSf to'Sa ft £25 Fielden, chief executive, recently 
ttitaSSfii? visited Australia and Japan and 

SLked. P >Sf returned with orders for 100 

2 Sn^T ■ b M furnaces. A further visit to the 
Fnday evening will be m New USSR is planned. Export sales 

aa^Sn^thw^nSorTT 1 ^ twice honie b “Siness. and 
TVprflv* ma ^ or u - s - c,tles on total annual turnover is around 

xue&oay. £lm. 

Kmn fuuJnna TAYLOR WOODROW CON- 

OacKing STRUCTION will design, build 

MGD has guaranteed a £2Im. and instal phoaphatfes plants 
loan to help finance purchase of costing £25m. for Jordan Phos- 
mm and steelwork plant by Altos pbate Mines, at El Ha tea, where 
Hornos de MexSco. Brandts they will raise output to 2.6m. 
arranged the finance, acting for tonnes annually. Process teeb- 
Lioyds Bank. Contracts must mriogy and much of the process 
jfZffvu? 1 010, 1 11 : 1 11 01 valu ® of equipment will be provided by 
£100,W0. Joy Manufacturing. p 

SOLARTRON ! SCHLUM- 

BE RGER will design a|nd build a 
£750,006 action tacticial trainer 
J . for the Royal NetherUnds Navy, 
and GEC-ELUOTT PROCESS AXJTO- 


TANJONG TIN DREDGING LIMITED 

Extracts from Chairman'll Statement 

The gross profit for 1974 was £343,026, an improvement 
of £203,643 over 1973. 

Dividends totalling 4.348 pence (against a total of 4 pence 
la 1973) have been declared, leaving £82*386 to be added to 
the balance carried forward. 

The decrease in the yardage treated compared with the 
previous year was dne to the shut down of the dredge for 
seven weeks in October and November to carry out the planned 
repairs to the ladder and modifications to the screening 
system, which the General Managers state has improved the 
performance of the dredge by approximately 10%. 

Production for the first five months of the current year 
amounted to 147 tons compared with 139 tons during the same 
period in the previous year. Nevertheless, the overall 
production for the year is expected to be lower as the dredge 
will be operating almost entirely in previously dredged ground 
containing fluctuating values. The viability of the dredge’s 
future operations will be dependent upon the maintenance of 
adequate tin prices and satisfactory ore recoveries. 


IDRIS HYDRAULIC TIN LIMITED 

Extracts from Chairman’s Statement 

With a gross profit of £483,109 for the year under review, 
it is satisfactory to find that the excellent progress made in 
1973 has teen fully maintained. 

Net profit amounted to £190300- Your Board have 
declared dividends totalling 6.7 pence per share, the m a xi mum 
payment permissible under current regulations. After trans- 
ferring £80,000 to General Reserve, the balance carried forward 
to 1975 is £64.450. an increase of £25,040 over tbe equivalent 
figure for the previous year. 

Production during the first five months of 1975 amounted 
to 175 tons compared with 159 tons for tbe same period of 1974. 


Contracts Abroad 


FLUO R ATLANTIC 

So*** wm deSfa Bssssn m isnffsss: 

it 525 

§75to^ ^ at a cost of system for TeS RegiaSl 
CONSORTIUM • of Folytechna S5S r £- 0 KSE5K’ 2! COter ^ 

SouftalL and TV EYB, Windsor. 
Of S775,000. The EH team of (W^Box> is 

to7l t0 SUPP,y 3nd iDStal b0tUe COn- 

J? 11 K “? nt ^ s ln Colorado during veyors valued at £200,000 at 
the first phase of the project, Heineken’s Hertogenbosch brew, 
which is expected to take 32 eiy, Holland. Kenoo3cn 
™25ths to complete. FREDERICK POLLARD is to 

TECHNIP, Paris, will build for build ten standard drilling 
£110m. a gas-desulpimrisation machines worth £4701000 for a 
plant with a 17bn- cubic metre hew Turkish company set up to 
annual capacity in the USSR, at manufacture hydraulic machin- 
Orenbourg, where two other ery. Pollard says order books 
Technip units with similar caps- wffl take production / well into 
cities already operate, 1976, despite low home orders. 


BY MAURICE IRVINE, RECENTLY IN SEATTLE 


5SSS5 SKbS>- 3S ££&£&* 
skSSs S&S S SSSSSg 

val, inclnding the complete Rmp Sales grapte plungS into the an da J e v ack Z? aap! ’~ t0 im - FoP • 

eyrie, no less New giants off red. o¥?Sp of P that 8 c2m“SnSl- t ‘ ' 

glass and steel are changing the lation of the iSST project loss of carries 10m. JaHed description of the city in ■_ 

darline Thousands of white the oornrSi ’fibXSS) Bi §om- JSSt ttaSouST**^ $2* ,?“ h “ Wa *£:. 

sails glide among the ferries on ber, double sonic, lonx-ranee workers who mrnmntP^inu^ 5* term Stad Row originatefl.. 
g littering Puget Sound. . spearhead ,of ft. US^s cSlirom^riSdl right tere ta Seattle Why. no- ■ 

,c The tour omits to-day's Sldd . 


The cheerful bustle, in this 
attractive city, built like Rome 
on seven Mils, bnt with a back- 
drop of snowy mountains, mark 
Seattle’s emergence from five 
years of tbo economic doldrums 
induced by a near-fatal over- 
reHance on one major industry. 

When aerospace went into a ■ 

nose-dive iu 1970, the Boeing , . .. 

Company — and Seattle— went StrategicAir^ Comm an d (replac- and peninsulas in. the bay to 5n“them”teVe been "largely 1 

placed by men and women from ■ 


America was shocked to hear that the 
Japanese were sending food parcels.” 


Row, the euphemistically-named^- • 
International District — a shelter, 
for thousands of Oriental settlers 1 
— where Neighbours in Need stfli- 
hands out free food scrounged-' . 
from the state and big chain 
stores. But the lines are much \, : 
shorter, and the middleriate - 
White workers who once- waited v" ; ~ 


with it. Now. after years of teg the old B52), and loss of a Seattle. 
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to Boeing’s improved^ perform- work force to a low of 37,000. tainer trade with the Far East. SS* & 
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East. It is already the main in Seattle and who have traded a big ferry for Alaska. is given to an economic develop- . 

staging port for oil-rich Alaska, through its port for decades- Forest products are esnandtn* ment Mhnril, composed of bust-.;. 

-In the- long tun Boeing's were sendmg food parcels to the making tte timber toSSS a «s and union leadere.' plus . 
crunch may prove to Be a God- needy, 
send for us all.** a land develop- twinned 
meat executive told me. "It has. of money 
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ANC will ‘intensify tl 
struggle’ in Rhodesia 


RHODESIA'S African National 
Council (ANC) said to-day it 
would intensify the struggle for 
Black majority rule in the break* 
away British Colony. 

A brief statement issued after 
a four-day meeting here said it 
was up <tu Rhodesian Prime 
Minister Ian Smith and the 
British Government to deride 
whether to bold a constitutional 
cnnferen.ee on the. independence 
dispute. 

The ANC. Rhodesia's only 
legal grouping formed -from the 
three rival nationalist move- 
ments, ZAPU, ZANU and Frolizi, 
jn an uneasy alliance last 
December, maintained, its posi- 
tion that any such conference 
must be held outside Rhodesia. 
Mr. Smith has insisted on a venue 
in Rhodesia. 

The Dar Es Salaam meeting, 
which brought together the Si 
members of the ANC central 
commitle for the first time in 
several months, was held to 
assess recent developments in 
Rhodesia and the chances of 
fruitful talks with Mr. Smith. 

The ANC statement. Issued 
after the nationalists' meeting 
finished just before dawn, put 
the onus on the Rhodesian 
Government to show that, it 
wanted to negotiate a- peaceful 
transfer to- black majority rule. 

1 1 also showed a hardening of 
the ANC position on' possible 
resumption of the guerilla war — 
and hinted that if the current 
negotiating . impasse Is not 
broken. Mr. Smith will face a 
new military threat. 

The Nationalist leaders later 
met Presidents Julius Nyerere of 
Tanzania, Kenneth Kauuda of 
Zambia and Sir Seretse Khama 
of Botswana, and Mozambique's 
Foreign Minister, Joachim Chis- 
sano, to report on their new 
position. 

Tony Hawkins reports From 
Salisbury. In a two pronged 
statement to-day Mr. Smith said 
he will appoint a commission to 


study " unnecessary and unde- 
sirable” racial discrimination in 
Rhodesia and also announced the 
Government would take new 
strong measures to increase the 
effectiveness of anti-guerilla 
operations. 

Mr. Smith's Commission on 
Racial Discrimination is seen as 
a conciliatory move and was 
applauded hy African MPs 
though it may be' considered too 
little and too late by the nation- 
alist leaders. He promised that 
the commission would report on 
ways and means of removing 
discrimination. 

The Prime Minister recalled 
that a commission to investigate 
discrimination had been part of 
the 1071 settlement terms agreed 
with Sir Alec Douglas-Home, 
while a ceasefire in the terrorist 
war bad been agreed at Lusaka 
last December in meetings with 
the ANC. 

He accused the ANC of finding 
“ one excuse after another ” for 
not coming to the conference 
table and that there had been 
“no real diminution, let alone 
cessation " of “ terrorist " 
activity. 

In both respects — discrimina- 
tion and violence — the black 
majority had suffered. He had 
decided that' for too long the 
country’s 5.9m. blacks bad been 
denied by the ANC the benefits 
which would flow from “an 
internal settlement." Accord- 
ingly. he was taking positive 
action through the appointment 
of the commission. 

Earlier the publicity secretary 
of the ANC, Dr. Edson Si thole, 
who with two other members 
of the ANC delegation returned 
to Salisbury to-day. said the 
ANC would not begin con- 
stitutional talks of any sort with 
Mr. Smith inside Rhodesia. 

He also announced, that the 
council had decided to- stream- 
line its central executive by 
reducing it from 69 to 30. 

Dr- Sitbole said the new 
executive would consist of nine 


DAR ES SALAAM. July 8 

senior executives and their 
deputies as well as 12 delegates 
—four from ZAPU. four from 
ZANU and four from Frolizi 
Bridget Bloom whites: Despite 
the tough tone of the ANC state- 
ment, it is not yet clear whether 
the Dar es Salaam meeting has 
achieved its dual objective of 

mending the ANCs shattered 
unity and of preparing a common 
ANC position on talks with the 
Smith regime. 

It would seem that the leader- 
ship conflict within the ANC has 
been shelved rather than solved. 
Bishop Muzorewa has been given 
a mandate to continue as 
President and. it seems, the 
ANC’s leaders have agreed to 
stop their public mudslinging. 
But a decision to postpone for 
the time being the ANC 
congress, and instead to 
restructure the ANC's executive 
inside Rhodesia, suggests that 
the ZAPU and ZANU factions 
will continue to jostle for 
positions of influence and power. 

Neither does there seem to 
have been complete agreement 
on the stand which the ANC 
would take if Mr. Smith were 
to agTee to substantive talks. 
While all members agree that 
majority rule is the aim. there 
still appears to be a difference 
between the Rev Ndabaningi 
Sithole. former ZANU leader, 
who advocates a 12-18 month 
transition, and Joshua Nkomo. 
former ZAPU leader, who could 
negotiate on a 3-4 year time scale 
to majority rule. 

According to observers in the 
Tanzanian capital the feeling is 
growing among many Rhodesian 
nationalists that renewed guerilla 
war is inevitable, much though 
the Presidents of Tanzania. 
Zambia and Mozambique might 
regret it — and might continue to 
try to prevent it, if only because 
of their realisation that the divi- 
sions within the civilian arm of 
the ANC are mirrored in the 
military wings. 
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Early freedom sought for Hills 


THE FOREIGN Secretary, James now In President Mobutu’s 
Callaghan is seeking a pledge hands. - 

«r early freedom for Denis Hills. °nly a hMdful of portera 
. _ were at Kinshasa airport to see 

the imprisoned British lecturer. Mr CaUaghan be ing greeted by 

before agreeing to fly on to Zaire's Commissioner for Foreign 
Uganda to-morrow, informed Affairs. M. Mandunga Bula. 
sources said here to-night. Mr. Callaghan told the 

Mr. Callaghan flew to Zaire reporters be was encouraged by 
to-day to a low-key welcome the fact that President Amin 
aboard an RAF VC-10 aircraft had said - he would leave, the 
from Rome. Hills case in President Mobutu's 

Uv will make up his mind hands and, would follow the 
about the Kampala visit after a Zaire leader’s advice, 
breakfast meeting to-morrow “Our. discussions here wiU be 
with Zaire's President Mobutu against this background," - Mr. 
Sesi.- Seko. Callaghan said. 

Uganda’s President, Idi-Amip. Informed sources said Mr. 
has named President Mobutu as CaUaghan took the view that 
an intermediary in the HiUs any pledge of clemency issued 
case. Last week, the Uganda by President Mobutu would be 
leader lifted a death sentence honoured by President Amin, 
passed on Mr. Hills for. alleged If rhe Zaire leader conveys a 

treason and said the matter was promise of early release for Mr. 
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DALMINES-p-A- 

ANNUAL GENERAL MEETING OF SHAREHOLDERS 

The Annual General Meeting of shareholders in Dalmine S.p.A. 
(IRI-Finsider Group) was held in Milan on April 30th, 1975. under 
the chairmanship of Mr. Gian Angelo Glavazzi. 

The financial year 1974 showed a net profit of Lit. 4,782.496,383. 
after charging against income a provision for depreciation of fixed 
assets for Lit. 29,229 million (including Lit. 8.77? million of 
depreciation taken in advance). In reporting these satisfactory 
results, the Board of Directors emphasized the extent to which the 
structural changes made in the Company, the policy of market 
diversification and the consequent further push given to exports 
had helped the Company to achieve its record production and sales 
figures. 

Both in Italy and abroad, the steel tube market, after a brilliant 
first half of 1974, suffered a fall in demand in- the second half, with 
lower prices especially for current commercial products. The 
demand for tubular products used by the oil industry remained 
buoyant throughout the year and resulted in a substantial increase 
in exports. 

Production costs rose to new heights, especially due to inflation. 

In 1974 Dalmine produced 947,798 metric tons of. steel tubes 
(•f-ll.9?£ over 1973) and sold 912.198 metric tons I +6/o over 
1973). Sales revenues amounted to Lit. 387,7 million. 

The Board also reported on the progress achieved with the 
major plant modernization programme undertaken by the Company. 
Projects in the welded tube area were almost completed. Two new 
production lines at the Torre Annunziata plant became operational 
early in 1975, one For tubes of up to diameter and the other 
for octagonal welded poles. The Company also stepped up its 
investment programme for seamless cubes: At the Massa P * nt a 
new line for the heat treatment of pipe, became operational. At 
the Dalmine plant, construction started on the new steelworks and 
the project for a new medium diameter tube rolling mill is currently 
being implemented. 

The projects will improve the Company’s production structure 
by creating a better balance in terms of quantity and quality 
between welded and seamless tubes. In doing so. the Company is 
better able to follow the trends of its major user markets: building, 
public works and infrastructures, the main outlets for welded tubes, 
and energy and industrial production in general, where the par- 
ticular characteristics of seamless tubes arc especially suitable. 

The report, after reviewing the serious uncertainties of the 
presenr recession of the Italian ceenorny and emphasizing the 
importance of renewed investment spending and a revival of the 
building industry, stated that, as a result of its internal reorganiza- 
tion in marketing and production, the Company should be in a better 
position to face a prevalently negative general economic situation 
such as the present one. The report also stated that Dalmine. as a 
steel tube manufacturer, can always count on a basic oroer level 
stemming from a demand arising from essential necessities that 
can only partially be deferred or reduced. . 

The Meeting approved the Financial Statement as I of Dec ember 
31st. 1974. and resolved that dividends equal to 10b of J a|,e 
capital. Lit, 25,200,000,000. should be distributed to shareholders, 
in the amount of Lit. 50 per share of Lit. .500 par value and that 
the remaining profit of Lit. 2,262.496383. should be assigned to a 
dividend equalization fund. The above dividend w/U be payable 
starting May 20th, 1975. 

The Meeting also appointed a new Board erf Statutory ' Auditors 
for the three year term of office from 1975 to 1 977:. Luigi Chiaraviglio 
(Chairman), Michele Barbati, Marcello- Ceribelli. Aldo Farina ana 
Vittorio Tucci {sanding auditors) and Lorenzo Clavanno and radio 
Di Nob (substitute auditors). 

The Meeting was attended by 39 shareholders holding or acting 
as proxy for 29,009,007 shares, equivalent to 57.56 ,-b Of the snare 
capital. The questions raised were answered by the Chairman, 
Gian AnEelo - Giavazzi, and by the Managing Direccor/Gencral 
Manager. Tomaso Liberati. 

Milan, April 30th. 1975.- 


KINSHASA, July 8 

Hills, then Mr. Callaghan would 
almost certainly take a prompt 
decision to make the two-and- 
a-haff-hour flight to Kampala as 
early as possible to-morrow. 
Reuter 

Our Nairobi correspondent adds : 
PRESIDENT AMIN flew into 
Nairobi to-day. He was expected 
to stay overnight with President 
Kenyatta. 

No statement has been made 
about a possible meeting with 
Mr. Callaghan in Kampala but 
it is now expected that they will 
meet to-morrow evening with 
Mr. Callaghan flying direct from 
Kinshasa to Entebbe.’ 

General Amin announced that 
his visit to Somalia earlier to-day 
was for consultations with 
President Siad Barre. the 
current Chairman of the 
Organisation of African Unity 
from whom Gen. Amin is due 
to take over the chairmanship 
later this month when the OAU 
summit is held in Kampala. 


Iraqis told 
to close 
Damascus 
office 

DAMASCUS. July 8. 
SYRIA TO-DAY decided to 
close the office of the Irani 
military attache here and 
ordered all its staff to leave 
the country within 48 hoars, 
Arab diplomatic sources said. 

The move was seen by 
observers in Beirut as a 
worsening of already deterior- 
ating relations between the 
two countries, ruled by rival 
factions of tbe Arab Baath 
Socialist Party. 

Syria also decided to close 
tbe offices of its military 
attache in Baghdad, the 
sources added. 

Syria last month charged 

that its acting military attache 
in Baghdad was stabbed in the 
back' and asked for a full 
report on investigations by the 
Iraqi authorities into -the 
alleged attack. (It was noted 
in Beirut that Iraq had denied 
the charges and accused the 
acting military attache of 
“fabricating the incident.''} 

The Beirut observers attri- 
buted to-day's more to a 
possible failure by Iraq to 
provide Syria with the report 
it had asked for or to Syrian 
dissatisfaction -with the report, 
if supplied. 

The decision follows 
months of recriminations 
between the two countries, 
which also led lo the closure 
of the Iraqi consulate in 
Aleppo and the offices of both 
national airlines in the 
respective capitals.' 

A deep-rooted rift between 
the rival factions of the Baath 
Party was exacerbated by Iraqi 
charges that Syria had with- 
held the Euphrates River 
waters behind the Tabqa Dam. 
Iraq has notified the Arab 
League of what it described as 
continued Syrian provocation 
and violations on the Iraqi 
border, the Iraq news ageney 
said in Baghdad. 

Tbe agency said Iraq bad 
referred the matter to tbe Arab 
league to seek “a definite end " 
to the. alleged violations. It 
gave no other details. 

Renter 


Index-linked saving has arrived . in Britain. L. Daniel, Tel Aviv 
Correspondent, describes how Israel has fared with the idea 


The Israeli system 




BRITAIN'S tentative entry Into 
the never-never land of Index 
linked savings has been greeted 
in Israel with raised eyebrows 
and some ironic smiles. No com- 
prehensive scientific study has 
been made of the subject in 
Israel, but the banking com- 
munity is concerned about the 
snow-balling effect of index- 
linked borrowing, the country 
having been in tbe grip of what 
has turned out to be a sorcerer's 
apprentice for close to 20 years. 

Unlike most Western countries, 
which have only recently experi- 
enced massive inflation, Israel — 
whose population quadrupled 
over US years— has always lived 
with a high inflation rate. This 
— and periodic devaluations of 
the Israel pound — were the price 
the young state paid for a unique 
rate of development and 
immigrant absorption. 

Protection against the erosion 
of the ' purchasing power of 
recipients of foreign currency 
was provided by the introduction 
of a system under which they 
may hold that income, be it fTom 
German restitution payments or 
other sources, in foreign cur- 
rency accounts for conversion at 
such time as they see fit and at 
-the rate then in force. This 
system' was worked out when 
transfers from German restitu- 
tion payments and pensions had 
fallen off sharply following two 


devaluations In the Israel Pound 
in 1952 and 1956. 


Investment 


Simultaneously, tbe authorities 
began to Issue both index-linked 
and foreign currency-linked 
debentures for periods ranging 
from five ito 17 years, Tbe aim, 

as in Britain, was to protect the 
purchasing power of the money 
invested. At a somewhat later 
stage, in the 1960s, index-linking 
also became a deliberate instru- 
ment designed to encourage 

savings among broad strata of 
the population, as part of general 
economic policy. 

The system differs in several 
important aspects from Tbe index- 
linked Save As You Earn (SAYE) 
scheme introduced in Britain 
this month. The Israeli bonds 
attract interest over and above 
the revaluation of the principal 
in step with the rising cost of 
living, whereas the SAYE con- 
tractual savings benefit from 
index-linking alone. 

Some qf the objections of the 
Israeli- financial community to 
their own schemes are also 
avoided by the British method, 
since contractual savings have 
to be kept up for at least five 
years to profit from the index- 
link, do not produce a negotiable 
security, and are not available 
to businesses. 


In Israel (as in Britain) It 
was thought that the effect of the 
issue of index-linked securities 
and the introduction of index- 
linked savings schemes by the 
banks, municipalities, and other 
sources, would have an anti- 
inflationary effect by freezing 
money for considerable periods. 

However, the volume of these 
issues in circulation has grown 
to such an extent, and bourse 
trading in them is of such pro- 
portions. that they have merely 
become another form of security, 
available for speculative as well 
as short-term investment pur- 
poses. as distinct from the long 
term originally envisaged. The 

interest is free of income-tax at 
a time when the cost-of-living 
index, and therefore the value 
of the issue, is rising by more 
than 35 per cent, annually. 

The volume of debts in index- 
1 inked bonds — including interest 
due and gains from the index link 
— owed by the Government and 
by financial institutions had 
reached the equivalent of £4bn. 
by end-1974, a sum identical with 
the total State budget for 1975- 
1976. By the end of 1975 the 
sum is expected to reach £5bn. 


Linkage 


Of tbe total of £4bn. at end- 
1974 only £1.5bn. represented 
principal. £700m. interest due. 


and no less than fl.Sbn. linkage 
gains. It is no wonder therefore 
that prominent economists, such 
as the doyen of Israeli banking, 
tbe Bank Leumi chairman. Dr. 
E. Lehmann, suggest that all 
linkage gains be taxed at the rate 
of H5 per cent, at least if the 
issue in question has been held 

for less than five years, meaning 
that it does not represent 
genuine long term savings. That 
could, of course, be applied only 
to new issues, and that is why 
the Government is' hesitating. If 
issue terms were changed iev«?n 
though S per cent, interest plus 
linkage, minus 25 per cent, tax 
would still represent a highly 
respectable income i it niieht 

interrupt temporarily the llrror 
of new funds to the Treasury, 
funds needed to redeem earlier 
issues and to pay interest. 

Tbe banking community and 
tbe authorities do not see eye 
to eye on the need for correcting 
tbe current state of affairs. But 
both deplore the one-sided lies.-! 
of the system — the fact that other 
loans, such as those to industry, 
are not linked to the index. 
Businesses can invest at least 
part of their money in tax-free 
index linked paper while running 
an overdraft at the bank, imciv.st 
on which is tax-deductible. «*r 
repay bank loans in dcpreci.it- •«! 
currency 10 years hence villi 
the tax-payer foorinc the bill 


Japan-Taiwan air link to be restored 


BY CHARLES SMITH ‘ 

THE AIRLINK between Japan 
and Taiwan which represented 
Japan Airlines’ biggest source 
of revenue before it was cut 
last year by the Taiwanese 
Government is to be re- 
established in an agreement due 
for signature to-morrow between 
private organisations of the two 
countries. 

The Agreement marks the end 
of a feud between Tokyo and 
Taipei which started wben Japan 


signed an air services agreement 
with Peking last spring and 
-followed this up with a state- 
ment saying that it did not 
recognise the emblem on tbp 
tails of Taiwan's China Airlines 
aircraft as a “national flag." 

The two Government have 
patched up their differences 
following a statement m the Diet 
last week by tbe Japanese 
Foreign- Minister, Mr. Kiichi 
Miyazawa, which admitted that 
the Taiwnaese “ sun in a blue 
sky " emblem is regarded us 


national flag by countries which 
maintain diplomatic relations 
with Taiwan (Japan has no such 
relations). 

The real point about the 
agreement, however, is that both 
Taiwan and Japan have realised 
that the cutting .of the airlink 
was a very costly step. Japanese 
traffic to Taiwan (although still 
carried by third country airlines) 
has fallen off a lot in tbe past 
year. Japan's trade with Taiwan 
has been overtaken by its trade 
with China and a potential boom 


TOKYO, July 8. 

In Japanese package tourism to 
Taiwan has failed to materialise. 

The draft agreement provides 
for flights to be resumed at the 
rate of 40 a week (the same 
number as before the cut) with 
China Airlines operating the 
service from the Taiwan side. 
The name of the Japanese air- 
line operating the service 
remains blank in the agrement 
but the Taiwanese have Mi pu- 
la led that it should not be an 
airline with close associations 
with Peking 


—^1 


Arab cash 
4 could help 
S.E. Asian 
investment 9 

By A Special Correspondent 

MANILA, July 7. 
TRILATERAL financial arrange- 
ments between the Arab world 
developing * countries and 
advanced countries could be the 
answer to desires for rapid 
industrialisation, a leading Arab 
banker said here to-day. 

Mr. Fawzi Hamad Sultan, 
managing director of the Bank 
of Kuwait and the Middle East, 
was speaking at the Financial 
Times conference on present and 
future South East Asian financial 
markets. 

With the growth of Arab 
petro-doHar funds a bolder and 
more adventurous investment 
policy around the world could 
be expected, he said, including 
closer links with the South East 
Asian markets. But Mr. Fawzi 
Sultan did not see Arab in- 
vestors’ desires to help the 
developing world rapidly chang- 
ing their primary preoccupations 
with security, stability and 
income. 

Arab investors were already 
casting eyes on tbe South East 
Asian markets but often the 
simple lack of organisational 
links inhibted them, he said. 

Against this, there were two 
distinct advantages in South East 
Asia: firstly, continuous financial 
services were available during 
most Arab working hours which 
gave Arab financiers indications 
for other centres and, secondly, 
the smaller size of markets plus 
their excellent potential and 
growing willingness to accept 
Middle East currencies. 

Those countries with political 
and financial stability would 
obviously benefit most, said Mr. 
Fawzi Sultan, and even though 
the Arab world was beginning lo 
leira the intricacies of hedging 
operations, they still avoided 
sharply fluctuating currencies. 

“Another very important con- 
cern relates to the wish far going 
beyond mere money lending or 
money investment and for pro- 
moting through financial deals a 
policy of industrial cooperation." 
These possibilities offered much 
broader vistas in cooperative 
arrangements between the two 
or more parties. 



-v.-iv’-*' 


It’s much easier and more efficient to change 


the air in your premises than to cope with 


constantly-changing staff. 

li could also be cheaper. A modem air 
conditioning system can provide really com 
fortable working conditions for under 3% 
of total staff costs. Conditions that help to cut 


staff turnover and all the costly problems of 


recruitment. 


The clean, fresh, air-conditioned atmosphere- 
helps people to devote more of their energy to 
their work. There’s less fatigue, less inflation, 
more concentration, more productivity. 


And when combined with heat recovery, 
air conditioning can re-use the heat created 
inside the building - by lights, machines and 


people. 

it all adds up to more efficient use of 
energy resources. Electrical, and human.. 

Put air conditioning high on your prior- 
ities. For free information and advice on 
equipment and cost, contact Bernard 

Hough, The Air Conditioning- 
\ Advisory Bureau, 2 Charing 
JLflSSn Cross, SWIA 2 DR. 
\3jjgg§7 Telephone: 01-839 71S2. ■ 


AIRCONDITIONING 
FOR COMFORT 


THE ELECTRICITY COUNCIL, ENGLAND & WALES 
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EUROPEAN NEWS 



Paris’ monetary summit 
call greeted by scepticism 



BY RUPERT CORNWELL 


PARIS. July 8. 


WITH YET more depressing 
statistics raining on bis head, 
French President Valery Giscard 
d’Estaing has proposed an ex- 
tended summit meeting of lead- 
ing Western powers to tackle the 

monetary problems that France 

believes Lie at the heart of the 
present world economic crisis. 

What the President has in 
mind exactly is still somewhat 
uncertain, and the Elysee Palace 
spokesman this morning did 
little to amplify M. Giscard 
dTSstaing’s remarks, in an inter- 
view hero with representatives 
of the Hearst newspaper chain, 
published this morning. 

The format he has suggested 
is highly unusual. The idea, 
apparently, is for leaders of 
the major industrial nations — 
France, the U.S., Germany, 
Britain. Japan and Italy— joined 
perhaps by other developed 
countries, to meet this autumn, 
ideally in Paris. The talks 
would be informal, spread over 
four or five days, with no com- 
munique at their end. 

However, the reasoning behind 
the proposals is crystal clear, 
aad is an extension of the argu- 
ment that France has been ex- 
pounding with increasing vigour 
in recent weeks, particularly 
since the decision to put the 
franc back into the EEC cur- 
rency “snake." 

For the French Government, 
no real solution to the recession 


and other economic ills that 
beset the world is possible with- 
out a solid monetary system. 
This, in the view of officials here, 
would involve stable exchange 
rates between major currencies, 
above all the dollar, and tighter 
controls on inflationary excess 
liquidity. 

In the interview the President 
argues that the energy crisis Is 
not the major difficulty facing 
the West. Despite the (Quintu- 
pling of oil prices since 1973, the 
hub of the global economy re- 
mains the advanced industrial 
nations of Europe. North 
America and Japan, 

“To my eyes, it is monetary 
structures, which are the essen- 
tial problem facing the Western 
world, and not the price of oiL 
What the world calls the crisis 
of capitalism is in fact a mone- 
tary crisis, “ he lold his 
questioners. 

The immediate reaction of 
observers here was doubtful, 
given the plethora of ministerial 
meetings which take place 
already, dealing with economic 
and monetary problems. In any 
case, before any proposed 
autumn summit, the Interim 
Committee of the Q£F is due to 
have another go on August 31 
in Washington at settling out- 
standing. if rarefied issues of 
monetary reform. 

The impression of diplomats 
here Is that no official soundings 


have yet gone out from Paris. 
They tend to see the interview 
as a piece of kite-flying to 
gauge likely reaction, above all 
from the Americans who have 
recently clashed violently with 
France on the very issue of fixed 
and floating exchange rates. 

Meanwhile the economic 
climate in France is going from 
bad to worse. The latest gloomy 
tidings have come from the head 
of the French Steel Federation, 
at. Jacques Ferry who is fore- 
casting a drop in steel output of 
20 per cenL this year; the worst 
for French steelmakers since the 
1930s." 

M. Ferry said that output 
would drop back to the levels 
or 196S and 19*9. and that 
investments would, at an esti- 
mated Frs.3.4biL, be around 17 
per cent, down on last year. 
Moreover, without an upturn 
early in autumn, redundancies. 1 
on a large scale would be 1 
inevitable. 

At the same time a study by 
the National Statistics Institute. 
INSEE. suggests that corporate 
capital spending in 1975 will be 
down by 8 or 9 per cent, this 
year — despite the incentives 
contained in the April Frs.l5bn. 
refiationary package. 

This evening the Government 
is expected to take further steps 
to help the hard-pressed con- 
struction industry with an extra 
FrsJ-5bn. of credits. 


Simonet 
lambasts 
U.K. over 
N. Sea oil 


Algerian oil agreement in doubt 


BY RUPERT CORNWELL 


PARIS, July & 


THE BROAD hint dropped by 
the State-controlled French oil 
group Elf Aquitaine that it may 
not renew production and 
exploration agreements with 
Sonatrach when they expire at 
the end of 1975 can only add to 
pressure on Algeria to reduce 
the price of its crude, currently 
at $11.75 per barrel. 

At a Press conference here to 
present Elf's results in 1974, the 
group President, M. Pierre 
Guiiaumat. made it clear he 
would prefer a “normal com- 
mercial agreement" instead of 
the existing arrangements, which 
dare from December 1971. These 
themselves followed the nation- 
alisation by Algeria that January 
of all French oil interests in the 
country. 

At present Elf, with a 49 per 


cent stake In a joint venture 
with the Government-backed 
Sonatrach, is entitled to lift 
around 6m. tons of crude yearly 
in Algeria. Substantial though 
this still is, it is a diminishing 
part of the group's total output. 
Of last year’s 21m. tons, 13m. 
came from the expanding fields 
in the Gulf of Guinea off West 
Africa. 

ElPs argument is simple. 
While it can expect new sources 
of oil in Iran and Iraq to come 
oo stream within two years, it 
faces huge investments to 
develop its substantial North 
Sea assets. Thus it neither needs 
oil at the high price which 
Algiers is still insisting upon, 
nor can It afford to pay that 
price- 

Should M. Guiiaumat go 
through with his proposal French 
relations with Algeria are 


-scarcely likely to be improved 
—even though the other major 
oil group, CFP. did sign a new 
five-year deal last spring, just 
before President Giscard 
d'Estaing’s official visit 

At the moment Algeria seems 
determined to maintain the price 
of its crude. Last week-end, the 
official news agency APS not only 
ruled out any cut. but publicly 
chastised three other OPEC 
members. Libya, Iraq and 
Nigeria, for lowering the price of 
their own oil. 

In doing so, however, -it has 
taken something of a risk. For 
all its radicalism, Algeria Is 
financially among the most 
exposed of the producers, and 
many observers here are wonder- 
ing how long it can hold out 
particularly if world demand for 
oil remains depressed. 

Company results Page 24 


AGIP signs Libyan supply pact 


BY ANTHONY ROBINSON 


ROME. July 8. 


AGIP, THE OIL subsidiary of 
the Italian state-controlled ENI 
group, to-day signed a massive 
long-term oil supply contract 
wilh Libya unedr which it will 
receive guaranteed supplies of 
12m. tons of crude annually at 
market prices .The agreement is 
renewable annually. 

Up till now AGIP has been 
lifting 3.5m. tons annually from 
the Abu Attifel field. This will 
now rise to Sm. tons with the 
remaining 4m. coming from other 


fields such as Brega and Sair 
fex-BP). The current posted 
price for Libyan crude is $15 
per barrel, and the buy-back 
price Is betweeb S1L56 and 
$11.20 depending on quality. 

Under the new agreement 
AGIP will receive around 40 per 
cent of Its total annual crude 
needs of 32m. tons from Libya. 
In return, Libya has obtained a 
sure outlet for its crude at a 
time of falling world demand. 
ENI will pay for the crude prin- 
cipally through' the supply of 


technical services, refinery, petro- 
chemical and pipeline equipment 
and know-how. One project under 
study is a refinery at Tobruk. 

Another possibility touched on 
during the negotiations but not 
finalised is for Libya to take a 
financial stake in an Italian 
refinery. The ENI gronp also 
contains a Land use and resource 
utilisation subsidiary which is 
expected to help Libya with 
plans to develop the agricul- 
tural potential of parts of the 
coastal strip and oasis areas. 


Bordeaux court 


reduces wine 


fraud sentences 


BORDEAUX. Jnly 8. 
THE BORDEAlR appeal court 
to-day reduced sentences on two 
members of a famous wine trad- 
ing family found guilty in last 
December's “ Winegate ” fraud 
trial. 

M. Lionel Cruse and his cousin 
Yvan were each given 10-montb 
suspended sentences and fines of 
FrsJ20.OOO (£2.200). Earlier they 
were oven one-year suspended 
sentences and fines of Frs.27.000 
(£3.000). They were also ordered 
to pay local costs. 

The sentences of another five 
defendants were also reduced, 
and none of them will have to 
face terms in jail. Periods *of 
probation, imposed in December, 
were also lifted. 

Of the IS defendants tried 
eight months ago. 10 were acquit- 
ted at the end of the trial. The 
prosecution case was based on 
a 55-page report prepared hy 
fraud inspectors who charged 
that wine had been chemically 
doctored to alter its taste, 
colour and smell and that labels 
were switched and wine mixed 
to upgrade it. 

In addition, they alleged that 
documents essential to their 
enquiry had disappeared. 

Reuter. 


Budapest, Prague promote 
Soviet-trained officials 


BY PAUL LENDVAI 


VIENNA, July S. 


A MOSCOW-traiiied Communist 
Party functionary, Mr. Ferenc 
Havasi, 46, has been elected by 
the Hungarian Parliament as a 
Deputy Premier, replacing Mr. 
Maty as Timar, who since 1967 
had been a Deputy Prune 
Minister and played an import- 
ant role in the preparation of 
economic reform policy. Mr. 
Timar, Finance Minister between 
1962 and 1967, was appointed as 
president of the National Bank, 
a politically less influential posi- 
tion. 


A high-ranking union official, 
Mr. Tivadar Nemeslaki was 
elected as Minister of Bletal- 
lurgy, while another party 
official, Dr. Pal Romany, took 
over the Ministry of Agriculture 
and Food Industry. A Moscow- 
trained chemical engineer, Dr. 
Pal Simon became Minister of 
Heavy Industry. 

The changes appear to reflect 
the growing influence of the 
Communist Party and union 
apparatus on economic policy- 
making. With the demotion of 
Mr. Timar, the entire top govern- 
mental team which initiated the 
economic reforms launched in 
1968 has beer replaced. 

It may be of some significance 
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that three of the five deputy 
premiers are graduates of the 
Moscow Communist Party bign 
school or university and each 
spent three to fonr years in the 
Soviet Union. 

• Meanwhile, in Czechoslovakia, 
Mr. Viliam Salgovlc, the man 
who acted as the chief liaison 
man of the Soviets during the 
August, 196S invasion of Czecho- 
slovakia and then sacked as 
Deputy Minister of Interior by 
Mr. Alexander Dubcek's 
reformist team, has been 
“elected" as chairman of the 
Slovak National Council tn 
Bratislava. 

In addition to his new position 
as head of the provincial Diet, 
the 55-year-old former profes- 
sional army officer and later 
party functionary was also co- 
opted two weeks ago to the 
Central Committee and at the 
same time elected to the Presi- 
dium, the top Communist Party 
body. 

The latest appointments mark 
a significant breakthrough for 
Mr. Salgovlc, who is a former 
Soviet partisan and graduate of 
a Soviet Army officers* school 
during the Second World War 
and generally regarded as a pro- 
Soviet hardliner. 


By Reginald Dale, Common 

Market Correspondent 

STRASBOURG, July 8. 
THE ECC Commission to-day 
finally Ion patience with 
British and French ohNtrnctiou- 
ism over common Community 
energy policies and delivered 
a searing attack on the UJC. 
for its national “obsession" 
with North Sea oJL 

At today’s session of the 
European Parliament here, H- 
Heari Simonet, Commission 
vice-president for energy, also 
sharply criticised France for its 
attitudes towards oil-sharing 
in the event of a future energy 
crisis. But he reserved his most 
withering remarks for the 
UJCs “ fetishist " complex 
over North Sea oil, which be 
describes as “frankly psycho- 
analytic." 

In one of the most sparkling 
performances ever seen in the 
Strasbourg Parliament, SL 
Simonet’s strictures of Britain 
were warmly applauded by 
nearly all the deputies present 
in the chamber, including 
some from the ILK. 

While the Commission took 
an extremely low-key line on 
North Sea oil before last 
montb5$ referendum. H. 
Simonet’s biting remarks to- 
day were clearly meant to show 
British public opinion that it 
was now time to wake up to 
what Community membership 
really involved. 

His statement was obviously 
directed primarily at the 
newly-arrived members of the 
British Labour Party delega- 
tion, some of whom have con- 
tinuing reservations over EEC 
membership. 

But the message was not 
meant to be lost on Tory MPs 
either. 

Britain, he said, could not 
have it both ways. The U.K. 
could not ask for Community 
measures to guarantee a profit 
from the North, Sea and at the 

same time insist on keeping all 
the oil for itself. 

M. Simonet spoke after Mr. 
Tam DalyelL one of the new 
Scottish Labour MPs In Stras- 
bourg. had pointed out that 
North .Sea was a “gut issue" 
In U.K. politics and suggested 
that British attitudes would be 
“more relaxed" if there was 
a real conviction that the 
Community had a policy for 
developing other sources of 
energy. 

Mr. John Osborn, for the 
Conservative delegation, had 
asked what progress I he EEC 
was making on minimum 
prices for coal and oil and said 
Britain must have a guaranteed 
market for its energy, exports 
in Europe. •• ' 

All th-V was too much for M. 
Simonet who clearly thought 
the time was ripe for British 
MPs to be told a few home- 
truths. 

“ 1 assume If you are to pro- 
duce it not simply for aesthetic 
reasons, yon want it to meet 
your own requirements, to 
help with your balance of pay- 
ments, and to want to sell ft," 
DI . Simonet continued. “ 1 
cannot understand the psycho- 
analytic obsession yon have for 
yonr oiL" 

The UJK. had received 
guarantees that the Com- 
munity would not try to 
impose a depletion rale that 
the Government could not 


YUGOSLAV MANAGEMENT 


How workers’ control works v" 1 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


ONLY A FEW Steps from the 
spot is the Bosnian capital of 
Sarajevo where Archduke Vraoz 
Ferdinand was assassinated in 
1914, stands a modern glass and 
concrete office block with the 
monogram E above the doorway. 
It is the home of EnergoinvcjL 
the Yugoslav mining and engin- 
eering concern which at the 
latest count was the country’s 
12th largest company with a 
turnover of £250m. 

On the first floor is the office 
of Mr. Emerik Blum, a bespec- 
tacled and carefully spoken 
figure turning 60. Mr. Blum is 
Mr. Encrgoin . ast. He shaped it 
and is the driving force behind 
il But he insists on his official 
title of President of the Business 
Board which takes its orders 
from the Workers’ Council. 

That is not false modesty on 
the part of a man who rates as 
one of Yugoslavia’s best-known 
businessmen. It is a fact Like 
other company managers who 


ate composed of production 
units which have a life of their 
own like cells of an organism. 
Each can decide independently 
to leave the company . and join 
another one. so long as this does 
not jeopardise the others. This 
innovation, introduced in the 
last few years, gives Yugoslav 
business what some people claim 


sure that that is a had thing. 
Encrgoin vest has maintained its 
profitability during the last two 
difficult years, and is planning 
further expansion, he says. 

Lack of central control, 
though, has been a major cause 
of irresponsible spending and 
chronic cash shortages In Yugo- 
slav industry. Several companies. 


The time spent by workers at their 
council meetings is probably less 
than that lost by strikes in the West. 


overstem their powers, he could 
be sacK< 


ed to-morrow if be did 
not respect it. 

It is easy to fall into the trap 
of applying Western labels to 
Yugoslav companies. They pro- 
duce annual statements, conduct 
their own foreign trade, merge, 
and sometimes go bankrupt. The 
conditions they operate to also 
look familiar; there is a market 
economy, and Comecon-style 
plans and state ownership are 
unknown. But there is self- 
management. and that is why 
Mr- Blum’s exact title is impor- 
tant.' Under this system, unique 
to Yugoslavia, a company’s 
employees are also in a sense 
its shareholders. They lay down 
company policy, decide bow 
profits are to be distributed, and 
pay themselves what for lack of 
a better word are dividends. 

On the principle that only work 
can produce income there are 
no shareholders proper and Mr. 
Blum and his fellow executives 
on Energo invest are responsible 
only to their workers’ council. 

An prtra feature of the system, 
particularly applicable to Ener- 
goimfest is that large companies 


is even greater flexibility than 
the Western system of mergers 
and splits. 

Conglomerate is not a popular 
word in Yugoslavia because of 
its capitalist ring. But its defini- 
tion as a large group of com- 
panies with varying interests fits 
Energoinvest. Employing 30.000 
people, it . now has S9 units in- 
cluding 40 factories, nine mines, 
five R and D units and countless 
service units serving the whole 
group. Many of these were 
formed inside the group, but 
others were absorbed into it, 
either because they were ailing 
or because they applied to join. 

One of the mosi important is 
the bank, the stem from which 
the whole enterprise grows. 
Yugoslavia has conventional 
sources of finaoce like b an k s and 
finance houses, but Mr. Blum 
believes Yugoslav conditions 
demand that each large company 
must have its own bank. Every 
member unit contributes to it, 
and all can draw from it. a pro- 
cess which is said to help the 
enterprise’s even growth. To 
swell its funds. Energoinvest 
plans soon to open the bank to 
personal savings. 

How efficiently does this 
system operate, given that it 
serves an ideological as much as 
an economic end? Mr. Blum 
agrees that self-management 
trims his powers, bur is not 


(not including Enercoinvcstl 
had their bank accounts blocked 
a couple of years ago until they 
had sorted out their finances. 
Another criticism, that self- 
management slows things down, 
is brushed aside with the claim 
that the time spent by workers 
at their council meetings is 
probably less than that lost by 
strikes in the West. Stoppages 

•m nnt nntnflwn in ViimKllvis 


Last year Energoinvw 
announced profits before wage 
of £55m. on turnover of fSHtiir 
Workers then hud to decide hn-, 
much of ibis the company eon I, 
spare in wages, given tfi 
‘economic climate, prospects an> 
so on. In the event I hey award.* 
themselves a basic average no 
wage of £70 a month, slightly in 
than the natlonal.average, vrhl« 
added tip tn a wage bill 0 r E25ra 
just under half total profits. Ru 
on top of this workers were aL 
entitled to statutory allowance 
depending on status, numhor « 
children, and other social oblig; 
lions which will have doublet 
the income of some of them. Oi 
the haste of the figures, rh- 
workers spent Three-quarters « 
profits on themselves an. 
ploughed a quarter hack into tb 
company. - 

lu practice workers have le$ 
freedom to allocate profits tba 
might appear at first irfjflr 
Government guidelines are strie 
the basic Allowances guaranle 
everyone pay of sorts, and part 
officials are always there to mat 
sura profligates do not get tb 
upper hand. Nevertheless tb 
£70 a month Energnuivesr 
workers awarded themselves las 


are not unknown in Yugoslavia. ^ 

but following a severe purge of year could have been suhstac{,<< ‘ 
overbearing managers, they are tially more— or les.s— and In thij’ij ■*! 
few and far between. - sense it .is directly linkinll* 4 * 


Western misgivings about 
worker-managed companies 
centre on wages, and specifically 
how workers can be relied on to 
pay themselves an economic 
wage, and nor more. The Yugo- 
slav Government agrees that 
people need <io be educated 
about this, and it issues guide- 
lines as to what proportions of 
a company’s profits should be 
ploughed back, put in reserves, 
or paid out in wages. It is an 
important part of the whole idea 
of self-management that profits 
are computed before wages are 
paid, not after os in the West. In 
other words, labour is not con- 
sidered to be a part of produc- 
tion costs; a worker’s reward Is 
only calculated after the com- 
pany’s performance has been 
totted up. 


reward to company performanci 
The big question though j, , 
what happens if a com pan; ( il- ?*■ 
makes a loss. To meet thvim* s * 
eventuality local authorities liar’ 
set up rescue funds which ar 
financed from lovice on health a - 
companies. These funds guarar 
tee the workers-a basic wage, bu 
not q big enough one to remov- 
the workers’ incentive to opera* 
their company profitably. A con 
pany beyond rescue will b 
wound up as in the West. or. 1 
political reasons dictate its cot 
tinued existence, pressure wil 
be put on big companies Jik. 
Energoinvest to absorb it Bu 
there ia no set procedure fo 
this. Like to much of the Yuen 
slav economy, it's not only tb 
official guidelines that main 
things work, but a bit of genllt 
persuasion behind the scenes tuo 


Communists rally to Goncalves; 


BY JANE BERGEROL 


LISBON. July 8, 


THE ARMED Forces Movement’s 
General Assembly met here 
to-day against an atmosphere of 
mounting tension. 

Rumours that General Vasco 
Goncalves, the Prime Minister, 
had submitted his resignation 
appeared in this afternoon's 
{Lisbon papers, while the em- 
battled Communist Party Issued 
more communiques in support 
of the General and called for a. 
major trades union demonstra- 
tion on Thursday “ in support of 
the revolution." 


accept, 1ft. Simonet recalled. 
"Bat yon can a of ask others 
for price guarantees for your 
expensive oil and then say you 
will not produce il because you 
decide the rate of extraction." 

The contradiction was 
perhaps explained by Britain's 
unfamUiarlty with Cartesian 
logic, he suggested. 

But ML Simonet. a Belgian, 
also had barbs to fire at the 
Cartesian French. .! He lold 
Parliament be regretted that 
France, which wohld have 
benefited from the proposal, 
had rejected Commission 
recommendations for a real 
common market in oil and oil 
products- 

It had done so on the 
"specious grounds " that the 
proposals flowed from the fact 
that the other eight EEC 
countries were members of the 
Paris - based International 
Energy Agency (LEA). 

Philip Rawstorne writes; The 
British Liberal party has 
decided that It sh ould be 
represented at the' European 
Parliament for the rest oi this 
session by Lord Gladwin, the 
Liberal peer, instead of Mr. 
Russell Johnston,' MP for 
Inverness. Lord Gladwyn, a 
former British Ambassador to 
France, returned to Strasbourg 
to-day after being dropped 
from the British Parliamentary 
delegation. Liberal. MPs bad 
decided that he should take 
Mr. Johnston’s place because 
of his Involvement lu a report 
on European defence policy 


Observers here agree the 
demonstration, which is being 
organised by the Communist- 
dominated Intersyndical trades 
union confederation and would 
thus mobilise many non-Cotn- 
raunist party workers to swell 
the Communist ranks, will 
almost certainly turn into a 
inarch in support of General 
Goncalves. whom the Communist 
Party see as the senior Armed 
Forces Movement officer most 
friendly to them. 


pathlsers and extreme Leftist 
officers have been pushed out 
from the centre of military 
power recently after special 
Supreme Revolutionary Council, 
commissions were appointed, 
giving seats to more moderate 
Left-wing' officers. Particularly 
important is the Supreme 
Council's political commission 
which is headed by Admiral 
Vitor Crespo, just back from 
Mozambique. He is widely tipped 
as a potential candidate for 
Prime Minister when the Armed 
Forces Movement grasps the 
nettle and dismisses General 
Vasco Goncalves. 

Whether this drama will be 
enacted to-day, In the General 
Assembly, or deferred until later, 
is the main question to-night, 
with the Assembly expected to 
drag on into the small hours. 

Meanwhile the Communist 
Party, in a desperate bid to grab 
back its slipping power and 
authority, has sounded a general 
alert; against a possible reaction- 


ary coup, and brought out its 
militants on 24-hour vigil. In 
practice. the Intersyndical 
trades union confederation Is 
organising pickets and guards at 
all places of work— briefcases are 
being searched, identity cards 
demanded and all people enter- 
ing offices pi factories are accom- 
panied to their appointments by 
a "guide.” 


OEGD sees 
4% growth 
for 1976 


first-half 


By Our Own Correspondent 


A second indication of the 
Communists’ offensive to stir up 
an atmosphere of alarm came 
with, a central committee com- 
munique to-day warning of the 
“ grave and tense " situation and 
of attempts to " provoke danger- 
ous breaks in the revolutionary 
process." Calling for mainten- 
ance of the current pickets and 
vigilantes, tb>- central committee 
appears tn be preparing for a 
show of strength by mobilising 
Communist and non-Cnmxnunist 
workers throueh the Intersyndi- 
cal in the name of the revolu 
tion. rather than of the party. 


- GENEVA, July S. 
j ECONOMIC recovery among 
I OECD member countries should 
| reach an -annual rate of 4 per, 
l cent in the first half of 1978, 
j the OECD Secretary-General. 

! Mr. Emile Van Lcnnep. said to- 
day. 

He told the UN Economic and 
Social Council that the OECD 
is forecasting the beginning of 
a recovery “ in the near future.* 

“ We do not expect it to be a 
steep one at first, but in the 
first half of 1976 the OECD ares ’ 
as a ' whole should, grow by at 
annual rate of about 4 per cent.' 


However, the demonstration 
may come too late, as there are 
certain officers who plan- to make 
a move requesting the Prime 
Minister he replaced during the 
course of to-day’s General 
Assembly. The Assembly, being 
held in Lisbon's Military Socio- 
logy Institute (renamed from the 
Institute of Higher Military 
Studies), is ostensibly being held 
to review the current political 
situation and ratify a number 
of new Supreme Revolutionary 
Council appointments, including 
the important nomination of the 
four-man Political Commission. 
Admiral Vitor Crespo, recently 
returned from Mozambique, 
leads the commission and his 
name has been frequently men- 
tioned in the past week as a 
possible candidate for the 
premiership. 

To-day’s Assembly is widely 
regarded -as a crucial turning 
point in the revolution. It is 
a battleground for officers who 
want to push the revolution for- 
ward on its present runaway 
course and those, thought to be 
in the majority, who want to call 
a halt and install ordered and 
disciplined government. 


Denktash may have talks 
at U.K. Foreign Office 


BY MALCOLM RUTHERFORD 


MR. RAUF Denktash. leader of 
the Turkish Cypriot community, 
has been fnivted to have talks 
at the Foreign Office within the 
next day or two on the Cyprus 
question. Mr. Denktash was due 
to arrive In -Lon don last night but 
had not informed the British 
Government of the purpose of 
his visit. 1 

The Foreign Office attitude is 
that officials would be happy to 
see him. The next round of talks 
on the future of Cyprus between 
Mr. Denktash and the Greek 
Cypriot leader, Mr. Glafkos 
Clerides, is due to take place in 
Vienna on Jnly 24. but mean- 
while there has been very little 


progress by the various com- 
mittees on the island on either 
humanitarian or constitutional 
questions. . 


TURKS DEVALUE 


ANKARA, July 8. 
TURKEY devalued its lira 
against the dollar and reported 
a Sl-38bn. trade deficit for first 
hlaf of the year. The Turkish 
Central Bank said the new. parity 
would be 14.25 lire to .Che dollar. 
The old rate was 14 lire pet 
dollar. First - half imports 
totalled Sl-9bn. and exports 
S520m. 

AP-DJ 



He also said that OEGD mem 
bers with high rates of inflatioi 
“must make -every effort t< 
bring their rates down to tb 
level achieved by theiT- toot 
successful partners ” as d ; 
parities between Inflation 
are an important source o. 
international monetary instt 
bilitv. *■ 

John Wicks writes froa 
Zorich: At the end of last montl 
the Swiss cost-of-JIving inde ** 
stood at'163.7 points (September 
1966=100) and was thus 8 l* 
cent higher than that of mu’ 
1974. This marks a slowing oi 
the inflation rate of previon 
months this year, which average? 
about 83 per cent, on an 
basis. The June Index was-'fl.' 
per cent up on that for* May- . ' 

Paul Leudvai writes Mi 
Vienna: The Austrian Parlw 
ment has approved the Govexr - 
meat’s proposal for a uO'Jisatioi 
of the so-called budgewr.. 
“stabilisation ” quota, a wntir 
gency reserve to fight recasnor 
and slackening demand. 

The amount involved- 1 •»- 
Sch.4.5brt- (El20m), with mpn 
than half going into the buildik 
sector. - 


Both the Army and the Navy 
held lull council sessions to pre- 
pare this meeting, and on both 
occasions extreme Leftist 
officers were in a minority, as 
were those unconditionally sup- 
porting the Portuguese Com- 
munist Party. The Air Force held 
a restricted meeting yesterday. 

Both Communist Party sym- 


NORWAY’S IMMIGRANT OIL WORKERS 


‘Grossly underpaid and overworked’ 


BY FAY G JESTER 


OSLO, July 8. 


IMMIGRANT workers in Nor- 
way's oil industry are grossly 
underpaid and overworked by 
Norwegian standards. The 
social and health situation of 
many employees is unsatisfac- 
tory and official supervision is 
inadequate. These are the 
main conclusions of a report 
published here to-day on work- 
ing conditions in the industry. 

Mr. H. Aaeerod. chairman 
of the Norwegian Seamen's 
Union said the report, which 
was drawn up for the Ministry 
of Social Affairs, confirmed the 
union's previous complaints 
about conditions on drilling 
platforms. He urged the Gov- 
ernment to lay down stricter 
terms when it granted con- 
cessions to oil companies. 

Specifically, he said, the 


authorities should u have a 
talk ” with the Phillips Group, 
concession holders on the 
Ekofisk field, and “ make them 
realise that they must obey the 
same rules that apply else- 
where on the Norwegian labour 
scene.” He claimed that 
Phillips used subcontractors 
which underpaid their workers 
and disregarded Norwegian 
employee protection laws. 

Mr, K. Knutsen. Deputy 
Minister for Social Affairs, said 
there must be an early change 
in the rules so that the chief 
contractor on a project can be 
made responsible for super- 
vising the working conditions 
of employees hired by sub- 
contractors. 

The report says, that in the 
Ekofisk field the starting wage 
for some foreign construction 


workers has been only Kr.10 
per hour (union rates are from 
KrJJ5 to KrB5 per hour for a 
40-hour week). Some em- 
' ployees have been forced to 
work 12 hours a day. with no 
days off, for months at a 
stretch. At Mongstad, in West 
Norway, construction workers 
helping to build an oil refinery 
were permitted to work up to 
80 hours a week — a direct 
violation of Norwegian law. 

Hardest bit are immigrant 
workers employed by foreign 
subcontractors. Fear of losing 
their jobs made them reluctant 
to press for better pay and 
conditions. Some had been 
sacked or sent home for doing 
• so. Foreigners account for 
about 10 per cent, of the labour 
force in Norway's oil industry. 


AW these notes having been soft! this announcement appears as a matter of record only. 


CAISSE NATIONALS 
DES AUTOROUIES 


French francs 130,000,000 
9 %% guaranteed notes 
1975-1987 

Redeemable at Noteholder's Option on let July, 1983 


unconditionally guaranteed 
by the Republic of France 


ISSUE PRICE; 100% 


CAISSE DES DEPOTS ET CONSIGNATIONS . . BARQUE DE L'UMJON EUROPEENNE 

BASQUE RATIONALE DE PAMS - 


BASQUE DE BR8XEUES S.A. 

CmCQRP INTERNATIONAL BANK UBfflED 
iNTRA INVESTMENT COMPANY S.A.L 
XUVAIT INVESTMENT COMPANY S.AJL 
SQC1ETE GEHE&4LE &E BASQUE SA 


BASQUE DE PARIS ET DES PAYS-BAS 
CREDIT COMMERCIAL DE FRANCE 
KLBNNORT, BENSON UNITED 
. - LIBYAN ARAB F08BGN BANK 
SWISS BANK CORPORATION {OVERSEAS} UNITED 


UNION BANK OF SWITZERUND (SECURITIES} UNITED 


V S( . 

>1 ri, 


w 


A *• 

- ■■I . 





v>- 





The Financial. Times Wednesday July 9 1975 



HOME NEWS 



City still the leading 
centre for oil money 


BY MICHAEL BLANDEN 

ABOUT HALF of the Middle 
East oil producers' cash surplus 
'of between $50bn. and $60bn. last 
year was invested short-term 
with banks in London. New York 
and other centres. London's 
share, including large Euro- 
currency deposits, was nearly 
Four times the New York figure, 
it is pointed out by Sir Cyril 
Klelnwort in his annual slate- 
mem as chairman of the Invis- 
ible Exports Committee. 

At fhc same time, there were 
a growing number of longer- 
Jerm investments being made 
and Sir Cyril sees a major role 
for the City Institutions in 
urbanising these investments. He 
argues that the cenrral problem 
of recycling surplus oil funds 
will cause continuing concern to 
monetary authorities, if only 
because of the limited capacity 
of the major national banks to 
absorb short-term funds on this 
scale. 

Nevertheless, he is encouraged 
by the move towards longer term 
investments and by the new 
range of possibilities opening up 
iu the enlarged development 


funds, joint companies and in- 
vestment in private industrial 
ventures being used to channel 
funds to countries in the Middle 
East itself. 

The area, he suggests, is one 
offering the greatest potential for 
U.K. invisible exporters, and 

the City's experience in 
organising international finance 
for large development projects 
is unparalleled, particularly 
when these projects are a mix- 
ture of public- -and private 
Initiative." 

The skills that Britain can 
offer “will be of the greatest 
benefit to these countries not 
only in creating an industrial 
economy but in setting up their 
own financial and professional 
services.” • 

Worried 

Sir • Cyril underlines the 
extent to which the U.K. relies 
on invisible exports, with the 
.'surplus of more than £2.7bn„ 
-an increase of 25 per cent, on 
the private invisible account 
last year contrasting with the 
visible trade deficit of £5.26bn. 


Harland Order in 
Council expected 

BY JAMES McDonald, shipping correspondent 


Virtually all invisible exporters, 
he comments, are worried by the 
fear that “as sterling depre- 
ciates and further Government 
economic action is required, the 
service trades on which so much 
now depends ‘ will at best be 
ignored and at worst sacrificed 
once again in the interests of 
political dogma." This, he says, 
would be ‘‘folly indeed." 

In spite of the worldwide 
recession, the latest survey of 
invisible earnings prospects 
suggests a growth or about 10 
per cent. thi6 year in the net 
overseas earnings of the service 
industries overall. 

Sir Cyril emphasises the 
welcome given by the City to 
tbe referendum decision on EEC 
membership. Withdrawal, he 
argues, would not only have had 
a bad effect on invisible earn- 
ings; “In the view of most of 
the City associations it would 
have imperiled the whole 
economic future of tbe 
country." 

He repeats his concern over 
aspects of the new tax proposals, 
including tbe capital transfer 
tax. aod argues that the City 
needs to respond more rapidly to 
criticism. Domestic criticism 
bus ranged “ from attacks on tbe 
City's markets and their func- 
tions to attacks on its morality." 

The City, he comenrs. “ re- 
mained far loo long both silent 
and undefended on a wide range 
of domestic issues. 1 am pleased 
to see that this phase shows 
signs of improvement." 


Further fall in 
hank lending 


BY MICHAEL BLANDEN 

FURTHER EVIDENCE of ihe 
depressed stale of industrial 
demand for bank finance is given 
to-day with the publication of the 
(■latest figures from tbe big 
clearing banks. 

Over the four-week period to 
mid-June, sterling advances by 
the London clearing bank groups 
to the U.K. private sector fell 
by £377m. to £13.5bn. This was 
paralleled in the Scottish banks, 
where there was a fall of £36m. 

The drop in the London banks' 
lending was considerably more 
than would be accounted for by 
the normal seasonal downturn, 
which may have contributed no 
more than a third to a quarter 
of the fall. 

Nevertheless, there are some 
indications that the experience 
of tbe clearing banks may not 
be entirely typical. It is tbougbt 


that the recent downtrend in 
money market interest rates may 
have led to some rise in borrow- 
ing from other banks. Overall, 
therefore, it is possible that the 
general level of lending was 
little changed. 

With the recent rate of 
infiation this still means that the 
demand for credit from industry 
has been very slow. The clear- 
ing banks report that the bulk of 
the fall took place in the manu- 
facturing sector, and that as well 
as a decline in usage of overdraft 
..limits there has also been a 
slackening in the demand for 
new advances, especially by 
industry. 

The London hanks loans to the 
U.K. public sector in sterling 
also fell back by £8Tm n while on 
the other side of the balance 
sheet the sterling deposits of 
UJL residents declined by £70m. 


Speed spending cuts call 


BY PETER FOSTER 

AN URGENT CALL for an 
acceleration of the Government's 
proposed public expenditure 
cuts is made in the latest issue 
of the Midland Bonk Review, 
published to-day. 

There is. claims the review, an 
" essential case for an aulmn 
Budget which will bring forward 
some of the cuts of £3.000m. in 
public expenditure planned for 
1P7S-77. 

“The evidence suggests that 
the Chancellor may be faced 
with tbree possibilities by the 


PUMP DEALS SURPRrSE FOR BUILDING INDUSTRY 

Myson Group drops its 
bid for Sealed Motor 


autumn, namely rising interest 
rates, a -sharp increase in the 
money supply or 3 restriction on 
public expenditure to allow in- 
dustry to obtain funds for 
investments." ! 

The article emphasises that the ! 
projected increase in demand 
Tor bank funds from the private ! 
sector this autumn will be hard 
to reconcilew ith public expendi- 
ture requirements without eilber 
a rise in the rate of monetary 
expansion or a sharp increase in 
interest rates. 


BY DAVID BELL 

THE MYSON GROUP took the 
building industry by surprise 
yesterday by announcing almost 
simultaneously that it was drop- 
ping its bid for Briain's largest 
makers of central-beating pumps, 
and buying one of its rivals. 

Myson has for the past six 
weeks been trying to win control 
of Sealed Motor Construction, 
the Bridgwater company that 
has some 70 per cent, of the U.K. 
market for domestic circulating 
central heating pumps. The 
'MC Board has meanwhile been 
supporting a rival £2.4m. offer 
from the Adwest Group, which 
with tbe lapsing of the Myson 
offer seems certain to go through. 

Alternative planned 

From the start Myson promised 
that if its bid for SMC was 
unsuccessful it would find some 
other' way of entering the market 
for domestic central beating 
pumps, which this year is worth 
about £S-10m., considerably lower 
than in years when the building 
industry was not in its present 
relatively depressed state. 

Myson. a heating and ventilat- 
ing company which has expanded 
rapidly in the Iasi few years, 
wasted no time in finding an 
alternative. Its chosen vehicle is 
part of the small British sub- 
sidiary of tbe Snndstrand Cor- 
poration of Illinois. The U K. 
water pump division is at Kings 
Lynn, employs about 100 people 
and has some 2 per cent, of the 


U.K. market with considerable 
export sales in addition. 

Compared with SMC's 65-70 
per cent, share of the market, 
the 20-30 per cent, share held by 
the Danish company Grunfos 
and even ITT's 6 or 7 per cent., 
this is clearly a very small slice 
at the moment. 

But Myson says that not only 
is Sundstrand producing a very 

sophisticated range of pumps, but 
ils factop' is also highly auto- 
mated, with low production 
and .considerable surplus capa- 
city. As Mi son is already a major 
supplier of boilers, pipes, radia- 
tors and other heating com- 
ponents and is an aggressive 
marketing company, it believes It 
is well placed to carve out a 
sizeable share of the market 
fairly rapidly. 

The acquisition of Sund strand’s 
water*pump division in The U.K. 
does not affect the American 
company's pump operation, which 
remains linked with Sundstranrt 
in the U.5.. but Myson also in- 
tends to maintain close marketing 
links with Sundstrand. 

For SMC. which has all along 
argued that Mvson was highly 
soared and very vulnerable in 
anv chanson nf Fortune in the 
building industry, thi* takeover 
by Adwest. a general engineering 
grouo. murks the end nr 15 years 
which saw the Somerset coinpant’ 
grow with enormous speed, 
checked only by the sharp dec- 
line in the building industry in 
recent years. 


Mr. Philip Pensahene bought 
the company for £27,000 in 1961. 
By the time it went public in 
196$ it was capitalised at over 
£4m. SMC's new pump rapidly 
became a serious challenge to 

ESA's previous pre-eminence in 
the field and in 1969 SMC bought 
out the BSA stake. 

Pre-tax profits in 1973-74 of 
£957,000 were followed by me 
Twin problems of the building 
industry recession in the U.K. 
and Europe, and troubles m 
SMC’s Italian subsidiary, which 
earlier this year was sold off at 
an after-lax loss of about 
£250,000. 

Competition fierce 

Although SMC still dominates 
the central-heating market. 11 s 
new owners cannot be entirely 
happy with My son's move, imr 
with the increasingly fierce com- 
petition from Grunfos. which 
assembles ils pumps in Washing- 
ton, Tyne and Wear: and from 
ITT, which imports pumps made 
by a French subsidiary. 

Strong price competition in the 
next few monrhs is likely as il,e 
companies struggle to sell tu tbe 
builders' merchants who domi- 
nate the market. 

But when the market improves, 
most of them feel, it will U- 
surprising if Myson does not .re- 
sent a serious threat to the 
existing manufacturers. 
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WITH the auditors of Harland 
and Wolff, the Belfast shipyard, 
warning that they are. unable to 
confirm the company's present 
estimate of losses to completion 
of contracts totalling £51m^ the 
Northern Ireland Office con- 
firmed yesterday that an Order 
in Council was expected within 
the next few days to complete 
tbe nationalisation of the com- 
pany. 

The State already owns 47 per 
cent, of the shares, with the 
remainder held by .'private 
interests, including the execu- 
tor? of the late Mr. Aristotle 
OnassLs. No details are available 
about tbe basis of compensation 
to be paid, but Ihc annual report 
given particulars of holdings of 
stock of 10 per cent and above 
at the end of last year. 

The Northern Ireland Govern- 
ment held £4m. Ordinary stock, 
and Midland Bank Overseas 
Nominees held £1,062.800 
Ordinary stock and £131.000 41 
per cent. Cumulative Preference, 
slock, and Midland Bank Princes 
Si. Nominees, £4.000 Ordinary, 
stock and £250,000 Preference 
stock. 

In his statement with the 1974 
report yesterday. Lord Rochdale, 
chairman, says that in view of 
the "imminent" introduction of 
flic Order in Council for com-, 
pulsory acquisition of stock, “it 
would be inappropriate to con- 
vene the annual general 
meeting.” 

.* 

Commenting on the report and 
ils present estimates of . losses of 
£51iu. to completion of contracts. 
Price Waterhouse, the "auditors, 
says they are based 'oh ..detailed 


assessments made by tbe 
directors. 

But. the auditors* note adds: 
“ There are still uncertainties 
about the assumptions used in 
preparing the estimates, includ- 
ing there relating to inflation 
and substantially improved pro- 
ductivity. 

“The assumption about pro- 
ductivity is particularly 
important as slippage in the 
forecast shipbuilding programme 
could result in materially 
increased losses. 

“ Past forecasts of improved 
productivity have not- been 
achieved and until., there is 
further evidence of the . com- 
pany's ability to meet tbe 
present forecasts of improved 
productivity, we are unable to 
con&rm that , in oor opinion, 
sufficient provision has been 
made for losses to completion of 
the contracts.” 

Our Belfast Correspondent 
writes: The new chief executive 
of Harland and Wolff, Mr. 
Ronald Punt — taking -over a 
company which lost nearly 117m. 
fast year-^said yesterday that he 
was certain things could be pul- 
right in thf yard. 

Mr. Pu.nt-i-a 5 1-y car-old York- 
shireman ' -who has been with 
Harland and Wolff for 16 years — 
said there was a new spirit in 
the yard and the management 
and’ unions were looking at 
problems with a view to solving 
them together. 

He gave a warning, however, 
that one of the conditions of his 
job was that the company would 
have to show an improvement 
in the elimination of losses by 
the time new orders were needed 
next year. 


Shipping industry attacks] 
State plans for ports 

BY JAMES McDONALD, shipping correspondent 



THE BRITISH shipping industry 
has added ils voice to the grow- 
ing volume of criticism by 
industry of the Government’s 
proposals to extend the dock 
labour scheme to areas outside 
lht* “scheme" parts and also to 
extend public ownership. of ports. 

The Government's consultative 
paper on dockwork was 
“thoroughly muddled and mis- 
guided.” Mr. Tim Bolton, presi- 
dent of ihe General . Council of 
British Shipping, said in London 
yesterday. 

He pointed out that the 
essence of the Government's pro- 
posal was that the dock labour 
scheme should be extended, un- 
changed, to a wide variety of 
new activities. 

The Council says that even in 
its present Torm. the dock labour 
scheme has not controlled the 
register of dock workers effec- 
tively. “it has not maintained 
-the right number of men on the 
register nor relocated those who 
have become unfit for the full- 
range of doek work,” it claims. 

Instead, the Council charges, 
the Government proposes an 
extension of the scheme. “ warts 
and all," to non-scheme ports. 

The- real problem was that 
technological changes have taken 
place m ports as elsewhere 

"Tn deal with this real prob- 
lem uf increased job oppor- 


tunities for dockers, the Consul- 
tative Document proposes a sham 
solution — to give the name of 
port transport work to various 
forms of groupage (containerisa- 
tion) work and warehousing. It 
is not stated who is to do these 
jobs in future. 

“If it is those who are doing 
them at present, the whole idea 
is of no benefit to existing regis- 
tered dockworkers. who will have 
been cruelly misled. If. instead, 
the jobs are to be taken from 
those who are at present doing 
them efficiently and contentedly, 
what is to happen to them? " 


Dry-cargo 
shipping index 
depressed 

THE DEPRESSION suffered in 

the dry<argo sector of the 

shipping industry is shown by 

statistics published yesterday by 
tbe General Council of British 
Shipping. 

The Council's combined dry- 
cargo ■time-charter index for the 
second quarter of this year, at 
94. compared with 159 in tbe 
first quarter and 3*22 during the 
second quarter of 1974. 


Celanese sues Akzo over 
patent rights row 


BY RffY D AFTER 

THE U.S. Celanese Corporation 
is suing a Dutch-based chemical 
.company for alleged patent 
•infringements in the U.K. 

Celanese said it had issued a 
writ in the High Court against 
Akzo Plastira and Akzo Chemie 
. Al K. The alleged infringements 
cover sales of certain thermo- 
plastic polyesters — reinforced 
poiybutyjene terephthalate 
moulding compands. 

CelHnwe is seeking an inter* 
: iociuory decree- to prevent the 
* Akzo companies from importing 
,? the compounda-into- Britain until 
>• the claim is heard, A 'similar 
H .-suit was filed. on June 6 in 
Indiana against General Electric 


charging it with infringement of 
the patents. 

Dr. Eric Hum, chairman of 
Akzo Chemie U.K_. said last 
night: “ We knew of the exist- 
ence of the patents and we 
believed them to be invalid. We 
are surprised that Celanese 
should start an .action on this 
basis but we feci confident in 
the outcome.” 

Akzo recently introduced Its 
new moulding compound into the 
U.K. Akzo Chemie is marketing 
the product as being particularly 
suitable for use in the electrical 
engineering Industry, in high 
precision engineering, in the 
automotive industry and 
domestic appliances. 


for 



European Banks International. Seven leading independent 
banks: Amsterdam-Rotterdam Bank, Banca Commercialeltaliana, 
Creditanstalt-Bankverein, Deutsche Bank, Midland Bank, Societe 
Generate de Banque (Belgium) and Societe Generate (France). 

Each bank is a separate entitv. 

Together we can offer a lot of financial weight in some 
very competitive markets. 

This is how we do it: 

In Europe, there are two t ks which can deliver the goods on 
the most complex and large scale financial projects: the 
European Credit Bank (BEG) in Brussels and the European 
Banking Company in London (which also has a branch in Chicago). 

In America, you will find the European- American Banking 
Organisations: European- American Banking Corporation with 
offices in New Y ork, Los Angeles and San Francisco, and 
European- American Bank & Trust Company with more than 100 
branches in the New Y ork area. 

In South-East Asia we’re in the key business centres of 
Singapore, Hong Kong, Jakarta, Karachi and Kuala Lumpur as 
European- Asian Bank. 

In Australia there is Euro-Pacific Finance Corporation in 
Melbourne and Sydney. 

Your point of contact for these organisations is at any of 
the 9000 branches operated by the seven 
leading banks comprising EBIC. 


ebic 

European Banks International 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 



One of our clients is planning to expand and 
diversify in Europe by means of acquisition, 
partnership, or licensing agreement and has 
£1,000,000 available for additional activities. 


the 

and 


SwitsrerESd, Italy and the United Kingdom, OT 
ile, 170 are in Field Sarrtoe, and SO In Marketing 
ipftftn management is located la London. 

A subsidiary of an American corporation, they entered the 
European market four years ago In the area of computer 
related hardware and they are now market leaders with a 
profitable European turnover of £1 1 ,000,000. . ' 


The Company has 


L A proven abtU 
but 


to succeed in the 
data 


competitive 
market- .- 


2. Professional aggressive management 'teams ln each of 


the above countries, staffed entirely by local nation* 

oarketlng, field service. 


, with wide experience of market 
1 finance. 


& Field service networks ‘haniniTig maintenance, spares . 
provisioning, m f nr h inhmft T^t r and re^binldlng of- ad- 
vanced electronic and el ec tro-m echanical equipment. 

4. Sales organisations fully aware of the characteristics 
of the individual European markets. 


5. Administrative staff familiar with European Customs 
and fiscal regulations and American banking require- 
ments. 


6. Financial strength. 


7. US Asaooiate Company offering similar marketing 
and field service networks across North America 
together with manufacturing capabilities. 


Please reply to Tony Front quoting reference MF463. 


Coopers is Ly brand Associates LttL. 
Management Consultants, 

Shelley Bouse, Noble Street. London. EC2V 7DQ. 


D 


MANUFACTURING CAPACITY 


Precision engineering company with large comprehensive modem 
plane and wide experience in batch and high volume production 
work seeks to diversify into new growth markets. 

Propositions invited for the manufacture and for assembly of 
engineering and allied products; long term contracts in the order 
of 0500 00-£500 .000 per annum. 


Write Box E.6028, Financial Times, 10, Cannon Street. EC4P 4BY. 


CAN THE GOVERNMENT BEAT INFLATION ? 


PERHAPS 

GAN YOU BEAT INFLATION ? 
PERHAPS 


WE GAN ENSURE THAT YOU GAN ! 


Invwt in Scoccsh luxury leisure bones. Ideal holiday bome/rsdnemenc hone/ 
.niece nt sites with panoramic outlook. 


real investment. Magnificent sites with panoramic outlook. Price from £8.900 
inclusive of site, erection and services. Return* from lotting 13. Sf. — 20.5'.' 
on capital employed. Appreciating capital uxec. Full permanent house specification. 
Silas with planning permission alto available £1,500— £3.000. Scheduled British 
Airways flights. Travel expenses to view refunded to purchasers. 

For dctolli, contact 
ALBA DELTA LTD., 
in Argyll, at Campbeltown (0586) 2981 


ARAB INVESTMENT 

The Arabian Gulf and Inn -are expected to provide that 
unlimited market growth for investment capital during the 
next 25 years which any sensible Investor must consider. 

A Swiss trading and investment Company which has 
investigated and contracted into this extremely profitable 
area in depth, would like to associate with a group or individual 
persons having substantial capital who want to take advantage 
of the numerous opportunities available in this area of the 
Middle East for large income and growth, plus greac tax 
advantages. 

Principal! only plana write to U.K. Accountant,: — . 

GOODMAN JONES & CCL 
61 PORTLAND PLACE, LONDON. W.l. 

(attention E.G.) 


WANTED U.K. CONSTRUCTION COMPANY 


Overseas buyer wishes to purchase in Full for cash a UK Con- 
struction Company, preferably involved m -civil engineering, the 
amount to be paid of approximately £!00,000-£200.000 being 
represented in full by tangible assets. 

AU propositions will be carefully considered and replies wifi 
be treated in strictest confidence. Write Box EA0I8. Financial 
Times. 10, Cannon Street. EC4P 4BT. 


SOCK MANUFACTURER 


Leicester. Specialising in Plated Socks with good 
range of customers. Well equipped works. Out- 
standing recent performance. Present Turnover 
£650,000 with good profit record. Write Box E.6032, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


WE HAVE AVAILABLE 
for sale at £1,080 each 
Including VAT 
Off-Shore Companies of 
Every Type 

nem contact 
TONY WILKINSON 
for full details 


COMPAW rQA.VIATIO'V ANU 
MANAGEMSM SESVICtS LIMITED. 
Cl Thrrs« BooS. \'or(haii'orton. 


To! : 0603 5261 Tele*. 53496. 


ARE YOU 

faced with difficulties in Business 
turnover* or da you want tn expand 
your activities I We are looking _ do 
engage ouraelvea with the- distribution 
or jruur product throughout the whole 
of the Federal Republic of Germany. 
GLOVE HANIW^KONTOB 
K. 5TOCKHUSEN 

Z Hamburg $0, Pul Roown-Str. 3. 
Trt. 3t9 41 41/2. Telex 211794 


Stockbrokers 


Medium size firm of Stock- 
brokers aiming to expand 
the Partnership over the next 
few years would likd to con- 
tact Members or potential 
members, age group 40 or 
under, with prospect of sound 
Investment business. 

Please write In confidence to 
the Senior Partner, Box 
FT.351. c/o Hanway House, 
5 Clark's Place, Bishopsgate, 
London EC2N 4BJ. 


FIRST MORTGAGE 
required £100.000. milk Irani joi* 
firm, Somerset lowlands, capacity 270 
Friesian Cow*. 3 Herd*. Milking Par- 
loan. etc. PI nine contact: 

Finance Director 

BATALAS LIMITED 
13 College Place 
Southampton 
TeL (0703) 31134/5 


ITALY 

WE SEEK BUSINESSMEN 
representing Organisations, 
WHOLESALERS, Interested in 
taking on REPRESENTATIONS 
of Italian firms. 

ALL KINDS OF PRODUCTS 
Please write to:— 

earn w.l. vu T«nw«m *. 10144 

TORINO (Italy). Teli 011/483477 


FINANCIAL & MANAGEMENT 
CONSULTANTS 


Experienced adviser* new available to 
represent confidentially a limited num- 
ber of dienes who require know-how 
, in all aspects involving vast turnkey 
projects. Principals only. Credentials 
furnished upon request. Box F.3II, 
Financial Times, 10. Cannon Sent, 
EG4P 4 BY. 


WANTED 


DJC. HOLIDAY LETTING 

AGENCY 


(Chalets. Bungalows, Caravans, 
etc.) Write Box EA0I4, Finan- 
cial Times. 10, Cannon Street, 
EC4P 4BY. 


A BARGAIN, Ltd. Comnanles £75 formed 
or ready mad*. Express Co. Registration 
’ Ltd.. SO CUV ROad ECZ- 01-B2B 5434-5. 
FKKV cmr OFFICE, s*. Paula 400 U. tt 
ax with show*. *•♦«* — oflered free Ov 
reomatile businessmen and company 
doctor wanting a share In establitKed 
business or praoasitioa wuh bom track 
recara.-pratit potential. Highest refs, 
essential- Write Bax E.5471.’ Financial 
Times. 10. C* niton Street ECsp abv. 


1 PLAN TO RETIRE 
a* head of Publishing business. 
This provides an unusual oppor- 
tunity for a young experienced 
businessman. 

rtwawnenc no* cirenbal bat possible 
if inmadlnr return not required. I 
am looking for a determined bat 
pleasant person with proven track 
record wbo can operate at the tap 
with other). 

Write It* E -4027, Financial Timas, 
10. Cannon Street. EC4P 4flr. 


Run your own 
hi'fi store 


A unique opportunity to run your own hi-fi super- 
store and become the outright owner of a 
Franchise that’s the only one of its kind in Britain. 


Tandy Corporation (Branch UK), a division of The Tandy 
Corporation of America, where its * Radio Shack * operation 
has over 2 jOQQ retail outlets, arrived in Britain late In 1973 
and has already opened 100 audio superstores in England. 
During 1975. the same fast rate of growth will be maintained 
and openings will commence in Scotland, Every major town 
and city will have at least one Tandy Store. 

The product range oensists of exclusive Tandy brands of 
radio, audio and communications equipment plus components, 
accessories and kits offering the highest possible quality at 
competitive prices. 

This ensure high volume ales with substantial profits. 

This ensures high volume sales with substantial profits. 
Previous trade expeirence is not necessary. Tandy's 50 years 
experience assures realistic training of the Franchisee and 
covers everything from your Grand Opening, to everyday 
routines, plus regular newspaper advertising, full- 
merchandising and promotion support. 

A minimum of £17,000 Is required. 


For further Information please write in confidence to the 
Senior Vice President, Mr. Richard A. O'Brien. 


TANDY 


Tandy Corporation (Branch UK) 
Biiston Road, 

Wedncsfaury, W510 7]N Staffs. 


AUTOMOTIVE ENGINEERING 
COMPANY 


Old established in South East Counties with- excellent reputation 
as A! supplier, to motor industry for the production of Gears. 
Shafts. Axles, etc. Recently re-equipped works with new metal 
hardening plant. Total plant Investment in recent years is In 
excess of £lm. The Company enjoys good labour relations and 
the workshops are -modem single storey providing good working 
conditions. Budgeted turnover £3.6m. Good profit record. 


Write Box E.6034, Financial Times, 
10, Cannon Street, EC4P 4BY. 


£250,000 P.A. 


International Consultants have special facilities to reconstruct 
corporate Insurance portfolios which can produce improvements 
of over 30% p.a. 

The nature of the principles involved currently limh programmes 
to companies paying premiums In excess of £250,000' per annum 
(excluding motor insurance). 


Principals only should write to: 
INTERNATIONAL CONSULTANTS. CURATOR AG, 
FRHGUT5TRASSE 27, 1039 ZURICH, SWITZERLAND. 


Plywood Timber Importers 


Old established ply and timber importers- with 
.excellent sales force. Modern single storey ware* 
house. East London. With carved frontage. Well 
placed for distribution. Supplying caravan, furni- 
ture and TV trades. Good profit record. 

TURNOVER 1974 £3.15m. 


Write Box E.6035, Financial Times, 
10, Cannon Street, EC4P 4BY. 


LEADING PYJAMA & SHIRT 
MANUFACTURERS 


Old-established Company manufacturing under both well-known 
trade name and customers' own name labels. Southern Counties. 
Well-equipped Freehold Factories. Excellent order book. Turn- 
over £i-5m. with 25% Export, with impressive profit record 
and great potential. 

Write Box £.6033, Financial Times. 

tO, Cannon Street, EC4P 4BY. 


West German grocery company seeks 


BUTTER IMPORTER 


of New Zealand and other low-priced butter. 

Mehrkauf GmbH 

325 Hameln/Weser, FRG, Wehrbfergerstrasse 18 


GENEVA 


and telex 


Pull Service is our Business 

• Lav and Taxation. 

• Mailbox. icLeghooe 
services. 

• Trans La lions and secretarial 
services. 

• Executivo offices and conference 
roams for short or long term 
rentals. 

• Formation. dotmdUaiion and 
administration of Swiss and 
foreign cam panics. 

Full confidence and discretion assured 

Business Advisory Services 

3 rue Plcre- Patio, ISM Genera. 

TeL; 36-05-40. Telex 33343. 


COMMODITY INVESTORS 

W, manage Discretionary Commodity 
Portfolio far wealthy non-American* 
wring .a nnlqae compaurised trading 
program. In 1974 the average net 
profit p«r diene wax -fllli;. Oar 
only fees are based on the successful 
performance of our clients' portfolios. 
Minimum account 575,000. 
Write for deurtli: 

Management Investment Establishment, 
KimhscrTOe 235. Schaan, Liechtenstein. 


PRECISION 


ENGINEERING 


A {one cstabflsbed company In S.E. 
England seeks products <a manufac- 
ture and sell under licence or sub 
contract work for its precision engi- 
neering unit employing 350 people. 
Factltaet Include 


shop, gear cutting, precision fitting, 
clean room assembly, plating and 
engraving . with supporting eogineer. 

»ffiee fatil' 


ing and_ drawing office fatiHcies. The 
factory « ae«Pted by M.O.D. to their 
def 05-21 quality sous. 

Write Box £.6026. Financial Times. 
10. Can iron Street, EC4P 4BY. 


INTERESTED IN 
NORSE RAGING? 


We can offer an interesting 
investment in high class hloot)- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lamboura, Berkshire 


WELL ESTABLISHED 
company setting £250,000 per year of 
Building Product* to butUere' mer- 
chants, wholesalers and large recoil 
outlets, require major distributors). 
The company 'would prefer to have a 
maximum of three strong distributor*. 
North, Midland and South, rather chan 
National distributor. The company is 
currently directing its own selfing 
effort on products requiring specialist 
application skills. ’ 

Write Box E.6031. financial 77 mot, 
10. Can non Street, EC4P 467. 


LEISURE BUSINESS 


Operators of the latest new 
modern rides, machinery A 


equipment capable yearly net 
Of £100,000 


profit, in excess „ 

invites Investors or shareholders 
(Ltd. company) large or small. 
Write Boa £.6025. Financial Times. 
10. Cannon Street , EC4P 407. 


ENGLISHMAN with Middle East eanh«. 

« 0 "i . ,9r worthwhile 

■S3s ^ 


business MAIL ADDRESS, retention 
and secretarial facilities in the CJtV 

of tendon. Tdennone Ingrid Gee 
01-346 6727. 


IBM ELECTRIC TYPEWRITERS. _ FlCtdry 


reconditioned and. -warranted bv 
■u r » vg up to SO pc Lease — 5 veer* 
from £i,so weekly. Rent— from £ie 
dot month. Phone Vertex 01-6*1 336$. 

PRIVATE COMPANY with £100,000. in 
c«*h seeks to nunoiase interest In 


Times, id. Oumxw Street. EC4P 4BY. 


Voting pioneering Scars manufacturing 
building company, having copyright on 

UNIQUE BUILDING SYSTEM 

require additional finance for expansion 

EXTREMELY HIGH PROFIT 
POTENTIAL 


Prineipab only need apply. 

0.- Financial 


reply w Boa- E.6010 

Time*. 10. Cannon Street, EC4P 4&Y. 


BREWERY TENANCIES AVAlLAI 


Sooth WesL^ ApoijcaOpn form 


. - Toirer s, ~niii. Hotel & 

Licens e d Prop erly Specialists. 1 6. xfng 
aCTCCta Bristol 1. 


EXECUTIVE SEARCH/Senlor Recrnltman.. 
serri«r» of established counsellor 
iMIPM, FlDi available as rewired: also 
personnel, ’staff management on regular 
Write Bos E.6Q27. 
financial Tunes. 10, Cannon Street. 


EC4P 4 BY. 


PLANT & 
MACHINERY 


BALE ; WEEKLY b Eurow* No. 1 
/ot amd euanw and -mnefiirerv. 
mnn 0T-471ttKW.S to-day for your 
free on. 


HOME NEWS 


Tfie Financial" -nines Wednesday ff 1975- ^ 
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Consumers likely to resist 


20% increase in gas prices ,^1 


BY ARTHUR SMITH 


BRITISH - GAS Corporation’s 
application for an average 20 
per cent, price increase from 
October 1 is likely to run into 
criticism from the National Gas 
Consumers’ Council. 

Lady Macleod. chairman of 
title council, presenting her 


annual report in London yester- 

csiil ehA iran “vert- lin- 


happy " about the proposed tariff 
rise. She would not comment 
further until the issue had been 
considered by the full council 
next Tuesday. 

However, when It was put to 
her that a higher price for gas 
would help to conserve energy, 
she said it would also add to in- 
flation. “It is high time some- 
one said this has got to stop,” 
she declared. 


Hue council reluctantly agreed 
to the 12 per cent, increase Ti 
domestic tariffs from last 
January but on condition higher 
charges were not made ' for a 
further 13 months, -But the 
Chancellor of the Exchequer "has 
urged nationalised industries to 
adopt a more commercial pricing 
policy. 

The council also spoke out 
strongly yesterday for a single 
price for domestic gas through- 
out the country. Sir Mark 

Henig, vice-chairman, drew 

attention to the wide variation 
in prices charged by different 
regions. 

Gas was cheapest In the Hast 
and West Midlands, but only for 
the historical reason that when 
gas was made from coal such 


*reas had readily available sup- 
plies. With the advent ol natural 
gas such differentials were no 
longer justified, he maintained. 


Tariff policy ' 


- The phasing out of pro- 
motional tariffs, under which gas 
becomes cheaper the more is con- 
sumed, is also advocated. Sir 
Mark said the householder 
should be able to look at bis 
meter and know exactly how bin 
the gas bill was likely to be. 

Ladv Madeod focused atten- 
tion on the “monstrous num- 
ber of sales and service com- 
plaints disclosed in the annual 
report. Complaints had shown 
a “startling upsurge " of 30 P" 
cent, to account for nearly hair 


of the total representation* 
made. 

Defective sew gas applUncer 
and the sluggish supply of spue 
parts accounted for a high pro, 
portion of the complaint* *&/ 
the council had taken the matter' 
up with the gas appliance Ka&u. 
facturers. The sit uati on ia sow' 

reported to be improving. 

On tho plus side the councU 
records a 35. per cent, decrease 
in complaints about disputed 
gas accounts. “This. I think, h 
because nf regions using man 
up to dale equipment,” Lady . 

Macleod said.' 

Overall complaints to 
council were 7 per cent higher, 
but Lady Macleod attributed 
this to the fact that the orra^ 
tsation was better known. ?. 


Rockware 


plans £1.7m. 
extension at 


Knottingley 


By Kenneth Gooding, industrial 
Correspondent 


ROCKWARE. one of Britain’s 
largest two glass' container manu- 
facturers, has applied for plan- 
ning permission for a £1.75m. 
battih plant for Its factory at 
Knottingley, Yorkshire. 

This is one of several large 
projects the group is pressin 
ahead with in spite of the 
current economic gloom which 
has seen sales of bottles and jars 
In the UJL fall by up to 15 per 
cent, this year and necessitated 
layoffs in the major companies 
including around 250 at Rock- 


ware. 

Mr. Sun Craigie, the vice- 
chairman,- says the purpose of 
the capital expenditure pro- 
gramme “is not to increase our 
market sham, already about one 
third. It is to enable us to do 
what we are doing In a more 
efficient and cost-containing way 
and to make our factories more 
pleasant places to work in. Thus 
all our new furnaces will pro- 
duce glass with a lower con- 
sumption of energy.' 

He has given a warning, how- 
ever, that “in these uncertain 
times we must exercise caution. 
Our future expenditure cloth 
will be cut according to our 
means 

Among the major investment 
projects under way and of which 
details are given in Rockware 
Business News, Is the first, 
£3.5 in., stage of the ten-year pro- 
gramme at the 25-acre site at 
Irvine. Scotland. The Irvine 
factory employs 500 and pro- 
duces mainly for the spirits 
trade. The development aims at 
bringing Rockware's production 
resources in Scotland to a level 
which will be able to match any 
likely needs. 

Last year some £3. 9m. was 
spent at Knottingley on top of 
the fl.75m. expenditure now in 
the pipeline. 

At Rockware's SL Helen’s 


plant, a £lJ25m. furnace rebuild- 
ing scheme has been completed 
— the furnace is expected to have 
a six-year life and can produce 
more than 200 tonnes of amber 
glass a day. 

At Wheatley, near Doncaster, 
furnace has been redesigned 
and rebuilt for about £700,000 
and a £450,000 project has 
started for a new opal batch 
plant _ and two new completely 
redesigned opal furnaces.. 


Fiat chairman 
for Europe 
conference 


SIGNOR GIOVANNI AGNELLI. 
Fiat chairman, is one of four 
additional speakers who have 
agreed to take part in the Europe 
After the Referendum conference 
In Dublin on July 23 and 24. The 
Conference will debate the effects 
on the European Economic Com- 
munity of the decision that 
Britain should stay in Europe, 
concentrating upon the future 
development of the Europe of the 
Nine, with particular emphasis 
upon developments in Ireland, 
Denmark and Great Britain. 

The other speakers, just 
announced, are Ambassador J. F. 
Green waid; head of the US. 
Mission to the -EEC; Dr. Bans 
Leibkutsch, managing director, 
Deutsche Bank; and Mr. Michael 
Davis, director of nuclear energy 
and electricity at the EEC One 
other major change is that Sir 
Derek Ezra, chairman of the 
National Coal Board. Is unable to 
take part. His place as chairman 
•will be taken by Mr. Peter Kirk, 
chairman of the Conservative 
group in the Euronean Parliament 
who will also talk on the pros- 
pects for the European parlia- 
ment 

The conference, organised by 
the Financial Times, in con junc- 
tion with the Irish Tiroes, and 

Berlingske Tidende,- will also be 
addressed by Dr. Garret Fitz- 
Gerald, Irish Minister for Foreign 
Affairs. Mr. George Thomson, 
member of the Brussels Commis- 
sion: Mr. per Haekkerun. Danish 
Minister of Economics: Sir Ralnh 
Bateman, president CBT and Mr. 
Justin Keating. Irish Minister for 
Industry and Commerce. 

The British Government view 
will be presented bv Mr. Roy 
Hattersley, Minister of State for 
Foreign and Commonwealth 
Affairs. 


Unions foil Jersey’s new 


ferry link with St. Malo 


THE JERSEY-BASED Channel 
Islands Ferries has apparently 
given up hope of operating a 
drive-o a, drive-off service 
between the island and St Malo, 
France, this year. 


The company had hoped to 
charter the 3,800-ton Mary 
Poppins from Germany's TT 
Lines, scheduled to operate a 
new South am pton-SL Malo 
service. However, this has been 
foiled so far by the protests of 
French and U.K. unions. 


A spokesman for Channel 
Island Ferries confirmed that 
last week-end the final £1 ,000- 


worth of advance deposits were 
returned to potential Jcrsey-SL 
Malo passengers- He said: “ We 
could not keep them waiting for 
unions to make decisions. We are 
very disappointed having worked 
hard to get this service started,” 

He said the French Govern- 
ment had given an assurance 
that the ship could operate and 
union troubles at St. Malo and 
■Jersey bad been cleared up. “It 
is now the British Government 
which is dragging its feet, while 
the French and British unions 
cannot decide who should sign 
an agreement first.” 

TT Lines now hopes to operate 
the 4, 400-ton Oliver Twist on the 


tho Southern pi o»-St. Halo route ul 
next year, but this vessel would * 
be too large for St. Holier 
harbour. 

Both Channel Island Femes 

and Commodore. Shipping. which’ 

operates .frequent crane-on, 
crane-off cargo services between 
the- Channel Islands, the DJC 
and France,' are looking for a. 
suitable drive-on ship- for - 
year. - .. ■ - ■ 

Commodore had hoped to W 
the purpose-built Fleur desjlct 
from the Channel Island Femes 
when the latter company ran 
into financial problems, but. the 
vessel was sold to -a Finnish.-- - 
shipper. . . 
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Tea goes up by Ip a quarter 
as subsidy stays the same 




BY ELINOR GOODMAN 


!fd !* ! ! 


THE GOVERNMENT has again 
decided not to increase the 
existing subsidy on tea, and is 
letting the price go up by jp 
a quarter. This means that a 
packet of PG Tips will now sell 
in supermarkets for about 10|p 
a quarter, with a statutory 
maximum price of I2p. 

The tea subsidy was introduced 
last September and was aimed 
at ironing out the effects of raw 
material cost increases. It Ss 
now running at around £3Im. a 
year and is keeping the retail 
price down by 8p a quarter. 


In March, however, the price 
of tea was allowed to so up by 
Ip a quarter in the shops. The 
move was in line with' the 
Government’s stated policy nf 
phasing out food subsidies in 
the long term and followed its 
decision to permit the price of 
bread to rise to reflect higher 
labour costs. 

The Department of Prices 
made it clear at the time of the 
last increase that it was unlikely 
that it would be prepared to 
increase the subsidy again, and 
when the manufacturers were 
given the Price Commission's 


go ahead "ftr the latest round 
of price increases, the Depart- 
ment of Prices told them it was 
not prepared to foot the bill in 
the shape of. an increased 
subsidy. ... 

The maximum price - order on 
bread will now be adjusted -to 
reflect the cost increases. 

The. latest '.round of increases 
is based on the higher most of . 
production and dirtribuUon^Tn ■ 
the case of Brooko Bond, it was , 
partly due to the reorganisation 
of its sales force which involved 
making 400 men redundant * 
earlier this- year. "QUESTS 


Coal ‘will replace oil-based -fis-R 
raw materials for chemicals’ *Joh 


BY RAY DAFTER 


^ ac f 85 , a Principal energy source would be forward-thinking fuel policy-- »■’ ’ 
source of feedstock for the viewed historically as only a soon as nossibte." • -s' ’ 

are tangent Phenomenon and coal Dr. speafcbgC 

raw y oaId * Qev . Itahl >' regain its in n personal capacity, 

materials will become increas- former dominance. jf the investmen^oattern for' - 

mgjy scarce over the next 25 As the chemical industry used eneS£ J3SS5ttSSV»-V 
^ per cent, more oil as fuel thsn be wtotib 'resource and 

TiTn; s f “~ -"fflgajS ..... 

01 ci,emiSv « jar? j 2 s*js 2 i»sf ^-Asiswaisaas^ 


nortramptoivs 
NFW SHOPPING 
CENTRE 

A dm. town centre shopping 
complex at Northampton which 
has taken stx years to build was 
opened yesterday. It includes 
100,000 eernare feet of air condi- 
tioned offices, a . multi-storey car 
park and a bus station. 


yesterday by- Dr. Joseph Gibson, use for both enerev and fepd- * .. — , r-, - . . . ■ 

S5?3r r * tbe Coal Research stock would becmmfftaereasingly 
Establishment, near Cheltenham, attractive. * 

He also warned of the “disas- situation in the could befe . - 

trous" consequences for Britain Comolarencv dmastrroaaa oil 

if there was no effective fuel v -' wn P iacenc y but lacking the North Sea oih. _ 

and feedstock policy to cover a '!^ ie use of “ coalplexes " was resources to sustain ■ us, 
new energy situation in the °ue way of achieving this uim. warned. - - - - -- 
1990s.- Much of the technology for con- Dr. - Leslie : Streatflfild, -- ' 

The' view on coal-based verting eoal to chemicals was society's president, also soUDdm > : 
chemicals is already being taken understood. (Until World War I a warning this time about th® " 
seriously hjr the chemical chemical industry was 1 based industry becoming introspetfhV*,;, . ’ 
industry itself. As Dr. Gibson mainly on aromatic compounds “ The tendency to- think of co®’ .. r ' 
pointed out, major oil companies obtained as by-products of the plete in-house tralninfi-’r-IPY <• -' 
— including those with chemical cote and gas industries and com- experience can lead .to . 

interests, are involved in coal pounds produced by fermenta- inward looking industry*" be . 
conversion studies. Same have tion of wood distillation.) New Senior . managements heeded -to ; 
acquired substantial reserves of technology needed to be more take a wider view. 
coal. specific, however. One way might be for 

The rate of growth for the “The future prospect for ments to encourage you® 
petrochemical industry could not energy, and chemical production graduates to serve as bonoraiTf 
be sustained, he said. Even if in particular, depend on -over- officers morgaifisations,; like the] 
the growth was reduced to 6 per coming complacency now, on society. “ There Js a rod need 
cent, a year from about 1990, it developing coal conversion pro- for the independent leaioe* 
could be consuming a quarter of cesses and controlling capital society to Initiate new coma?*® 
the available fossil hydrocarbons investment “ said Dr. Gibson, in business management 
b ^JP* e end of tlie “All of these, to my mind, add promote new frontiers 

The emergence of oil as the up .to formulating a positive,: chemical technology-” 


HOME CONTRACTS 


Boris to complete 
Liverpool hospital 


BO VIS CONSTRUCTION has been the A30 between Benly’s Comer 
awarded a contract by the Mersey and Clockhouse Roundabout, 
Regional Health Authority to com- Hounslow, Middlesex, has been 
plete the Royal Liverpool Hos- accepted by the Department of 
pital following the liquidation of the Environment. Increasing 
Tersons. the original contractors, traffic to and from Heathrow 
The contract will be taken over freight terminal will benefit from 
by Boris from September 6, and the work. Communications to 
priority will be given to complete the west, will also be improved 
ing the main hospital buildings by the dualling of the AS0 
before any residential or other between the Clockhouse round- 
work Is undertaken. The new about, and Desford Way under a 
completion date is 1978. - separate scheme which is planned 

to open before completion of thin 

„ * contract, scheduled for 1077. 

YOUNG. .AUSTEN AND YOUNG 
has wen contracts totalling more . 

SS^-SK MSMS ' 5585 . 

tonshire; Adams Bros, fRaunds), 
i*~£ Jpinki i .Knuts- -pgfpirfR, Northamptonshire; G. 

Ward Men’s Footwear, Barwefl, 
Gas Board offices (£8o0,000). : Leicestershire; G. B. Britton, 

* .. KJngswood, Bristol; and G. Bernes 

PERCY BOLTON'S £L34si78 and Sons (Boot Manufacturers), 
tender for the improvement of Chesham. Bu ckl n g h am sture. 


Resurgence for 
aluminium use 


- 4 


in building 


Financial Times Reporter 

A return to a 30 per pent, 
growth rate for aluminium -j,. 
ducts in the building industry A 
the longer term was foreca*5 
yesterday ’by Alcan Booth, &P® 
of the leading. UK. suppliers. 1 ; J 
Mr. Frank Davies, a director flfi'-, 
Alcan Booth, said that although 
the current building industry, raj 
cession was the worst experience., 
for some time, prospects 
almnhilum in . budding-' rei 
excellent Mr. Davies was 
ing after receiving from 


Pedffie^balnnsn of the agrei 


Board tn the U JC, certificates 
approval -for two Aleao 
products.. The Board, which ■: 


sponsored by the Departmdul; 



Environment, respond" ' I-! . 
for assessing the pcrformanee.J»T ‘-w 
use of building and construe®™, ■; . 
products. v -{v 


K. 


m ITEb COUNTIES 
BUS FARES UP 

• The ■ N'orthamptonshire^baseo:,- !• 

United Counties .Bus Company ^ 
yesterday announced - its., second-^; • 
fares increase ta three months , !- 
Fares go . up next -'week - by ■ 

after a 80 per cent rise, in March. 


l 
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GOLF: THE OPEN CHAMPIONSHIP 


BY BEN WRIGHT 


BL distributors 
rebuke AA for 
Square Wheel 


Car output 
still 34% 
down on 
last June 


Finance for Industry ]Vi c klaus starts favourite 

has loss oi dtJ-5^«ooin» carnoustie. ^ 8. 


m 


THE AA’s “ square wheel " 
award for the worst car in 1974, 
which yesterday put British 
Leyland models in the first three 
places, has caused anger among 
BL's distributors in Europe aud 
brought a stinging reply from 
the company’s German agents. 

A Rover 3500 which had 
needed three new engines in its 
first 6,000 miles of life and cost 
£3,100 won the award outright. 

Yesterday British Leyland’s 
German distributors sent a tele- 
gram to the AA’s president. Lord 
ErroU, and its director-general. 
Mr. Alec Dune. It said “Must 
congratulate you on your ster- 
ling support for British exports 
and its effect on the balance of 
trade. 

“Publicity of this kind is 
invariably reported in the Ger- 
man Press and those of neigh- 
bouring countries with delight, 
and our competitors make good 
use of your efforts.” 

The telegram, from the big 
Dusseldorf-based Bruggermano 


organisation, added:. “Suggest 
you rethink your attitude 
towards your daily bread.’’ ! 

British Leyiand said they had 
had similar messages from other 
distributors world-wide. 

But last night the AA was un- 
repentant. They admitted that 
only about 100 new car owners 
had returned forms to enter the 
“ corn petition." But they pointed 
out that new car owners had to 
keep their vehicles for a full 
year. 

“ Many people with a poor 
example have probably sold it 
before the year was up,” a 
spokesman said. . 

He claimed that the point of 
the exercise was to show up the 
problem which exists in the 
relationship between dealers and 
manufacturers, pot to “knock" 
any particular manufacturer. 

• .Volkswagen, the German car 
giant; is to extend its warranty 
period from six months to 12 
months with no limit on mileage. 


ky Peter Foster 

CAR OUTPUT Last month re- 


MANY TENS of thousands of 

| rtr ,i. T__ m/ . BY MICHAEL BLAMDEH words have been penned here" 

IdoL J line about the Prospects for the 104th 

„ „ heavy SPECIAL provisions of value -of equity investments, as P pen Championship which starts 

ky Peter Foster £24_5im mean a laree loss at had been expected. But the total t ®* morrow promptly at T30 a.nu, 

CAR OUTPUT Last month re- I Finance for Industry the City’s provisions are rather higher than « n unite!? 

covered from Slay’s strike-hil 1 i“ 4 „ J" “ predicted, at levels which ’Lord ^ ,V mt ! d Slate , s ' 

levels, bat was still 34 per maui veixicl ® f or providing regarded as “wise" 2^“ ^ j first ba + ^ 

cent. below that of June, 1974. medium-term funds for industry, the background of the 

Although in the five weeks The group has suffered a pre- further deterioration in the “JJJ 
«ai„g June 25 it was stin tax loss of iKLMin. as a result eronomie climate in the lest few b5 tte Setimm 

E2&* SSSTM ^d'nd P ofo U nl a y sh a a “ e.euteot m the speclel ™ J-fg - -^HT 

from the depressed May dwidend of 0.162p a share to the provisions wa3 a total 0 f SO me >? ack Niritiaus, who has 
figure to 109,000 units, m sfi^olderfr-tte big banks and against holdings of pracuce rounds of 65. 

average weekly rale of 21,800. Bank of England. This is undeveloped building land and 6 7 and does not attach 
rnmm.p. 1.1 to preserve the trustee status of in Anelia Pnmniprrial any importance to these scores. 


Commercial^ vehicle oatpm £ Cg*™ *2* 5taTUS 0f property in Anglia Commercial * n ? ’“Portance to these scores, 

of 7,000 units a week was the FFI loan stocks. Property, which have been But he is surely cognisant of the 

some IS per cent. below the .Jerertteka th, writteB.dowu ^more flr to “* HSTISSLSS? I’ 


level of June, 1974. facility set up through FFI to their existing use value. About l eai Li nt0 nalf “® com P etl tof5 

According to official figures, channel institutional fnnds to another £I-5ra. was accounted for Qearts - 

car output on a seasonally support industrial, investment by writedowns of holdings of . 

adjusted basis last month was kas made a good start. Lord irredeemable preference stocks. *■ 3St TO lHling 

zsssdsrx tre. -S&bp-Xislsm: ee^ef^^Jsrrri 

mercial vehicle production was Indus! P ortfoIl ° involving substantial pi aV ers than usual can win this 

down by 16 per cent. ig’S^S^SbS flSSC *SF*£*E? 

K* ‘WSE’S — «"■ »«“ ^ Credit, and minor*,- ft <2SL“ 



Motorists can now accept 
cash from passengers 


BY ERIC SHORT 

MOTORISTS WILL now be able 
to accept petrol money from pas- 
sengers without jeopardising 
their insurance cover. A state- 
ment issued yesterday by tite 
British Insurance Association 
and Lloyd's Motor Underwriters 
Association said that in future 
payments made by passengers 
towards- the cost of petrol con- 
sumed on a journey will no 
longer infringe the “hiring*’ 
exclusion clause. 

Motor insurers are very careful 
when issuing private motor in- 
surance to spell out in the small 
print the restrictions under 
which passengers may be carried. 


Jack Nicklaus is keenly watched as he practises for thi- 
ck amplonship. 


The distinction between accept- 
ing help from a friend in meeting 
the cost of a journey and actually 
plying for hire is a fine one in 
the eyes of the law. This was 
highlighted during the times of 
rail disputes when in the public 
interest insurers waived the con- 
ditions of the hiring clause. 

However, the BZA and Lloyd’s 
warn that other payments: made 
by passengers towards other costs 
of a journey — such as parking 
fees or even depreciation— could 
still be regarded as falling Vritbin 
the “use for hire” category, a 
paradoxical situation which a 
spokesman for the BIA could not 
adequately explain. 


uaujj an ecu.- u uy wnunueo and £21m. had been advanced. tar rrorfitc the greens will have been shaved ■, . . — 

low demand for vehicles and , “ After tax credits and minority 0 - ff their nresent halrv - 

by industrial disputes. In May, .A warning that heavy pro- interests, the group ends up with alttnueh the? maybe • - ’ * ! - -- " - . f rt— . 

British Leyland’s disruptions visions would be needed was a loss of £13<39m. This, however, reached easilv from narched Jack Nicklaus is keenly watched as he practises for the 

at Cowley and Longridge. the given in the group s half-way 15 increased, farther by another fairways, it will be more than championship. 

Chrysler engine dispute at announcement last November. It HBn, of extraordinary items, usually difficult to get down in 

Coventry and stoppages at °°w appears that FFI has been leaving a deficit of £lS-21m. tvo^ putts as « ndilionc boenme ... „ 

Ford helped push onumt to even more cautious m assessing These items include a £2.1m. monfand moro elaiy wtKh ^ ? rolifi . c wmner ,a st year m Bui the man 1 most fancy— 

its lowest level for 13 ms. the amounts required to cover write-off of goodwill following Z America, is very much a muted alongside Weiskopf—is the 1S.-4 

In Sf sSd bad and doubtful debts and other S? 1 acquisitiln ° of coSSSTS Sm elercSe 2D> champion ‘ force, despite his fourth place U S. Open champion. Hale Irwin, 

put was down by 25 per eent. uncertainties. * Hamilton Leasing: and the £2m. to ^ through the draw the laSt y * art 0pe “’ He g , 0es o °« ,v h0 u C °! s out a } nne ,° c,oi:K r w,lh 

on the January/March period. Because of the recovery in the of expenses related to the £75m. ^ Sr^om? Saf ma? wT ASSw^peWe “! t ^ 1 ° n J f ° f 5nV 

while commercial vehicle pro- stock market, it has not, after loan stock issue earlier this some iSSaenc^on the champion- ^ ^ ft 

SS"® «* down ^ 13 l” ^^°^ n0Wed " “ " Pe “ e |“f « ■*« •“£.« ^I.wmbca.otalSSS Jlwta’. odi "hnneoed fSS 

cenl - a °y fUJQds a g an »st the fall m the against tax. g_30 a jn Mo-morrow, comprising ^ palmer can win this, his first 16-1 to 14-1 yesterday, when he 

; Eddie Pearce, the youngest major title since 1 9 6 4 -at least commanded most of the invest- 

_ Piayer on the U.S. tour and t0 me— because shaved greens mem. 

Airline costs rise faster than revenue g£ SAe ,o cipose his Jr, rrrrrrrr J 

who has enjoyed a remarkable Trevino has recent! v revealed- 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 0^ HorSe ff taS ffin Sl‘ rt™^!!"on 

WORLD AIRLINE expenses rose making situation, with some air- Six types of jet airliner aud the American Johnny Miller, a dark horse lurks in this trio. Saturday afternoon. They go out 
at a faster rate than revenues lines making money and others accounted for no less than 80 wiose enthusiasm continues to however, in the shape of Vicente together at 2.15 p.nt. 

last year, the result being a losing it. per cent of the orders— the blow strangely hot or cold. Fernandez of the Argentine, ai Geiberger, who has enjoyed, 

sharp decline in gross operating ICA0 analysis also makes Boeing 747 Jumbo jet, 727 “ « JJJfJ * whose ability makes him a very such a marvellous season in the 

profit- th e point that 1974 was the worst m ediom4iaal jet and 737 short- real challenger for the mantle U.S., could well represent a 

The International Civil Avia- year yet for passenger fatalities. haul 3®!- ^ hlc b between them carri . ed for 80 lon S an . d s0 forceful threat for the title if 


Airline costs rise faster than revenue 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Union and China, collectively Th „ co Hn nnt :_. lnHo i et s 1281, and the Peter Oosterhuis. plainly the weiskopf, champion at Troon in man. Eamonn Darcy, who star 

earned revenues of 531^bn. or *>,F h |!i 1 5 gl KSj 0 JK* “g®“ McDonnell Douglas DC-9 short- only British chance for a place l973 . p at 325 pm. 


West Midlands industrv 
urged to invest 


BY OUR MIDLANDS CORRESPONDENT 


earned revenues ui voxjiuu* w th c-YHot flrYirtn w+i^rp thpn> — r7 

16 per cent, mote U.nn in 1973. JrtZ' * i et 141> ' 

Expenses, however, boosted by 1974. if their figures are in- 
soaring prices for aviation fuel eluded, the number of fatalities ( |Oy | rncc 
and general inflation, rose by 17 in 1974 amounted to 1,382 against 

per cenL to reach $30.5bm, result- 1,402 in 1972. rphole apt " 

ing in an operating surplus of The 1974 figures were substan- ICUC13 gCl 
Slbn, or 3.2 per cent, of operating tially affected by the DC-10 crash .Jflwnnf,,**, 
revenues- oear Paris, involving 333 pas- lillUIldlUill 

ICAO points out this figure seager fatalities — the worst ELEVEN members of the former 


AFTER assurances to Birming- 
ham chamber of industry that 
applications for industrial 
development certificates will be 
more sympathetically considered. 
Mr. David Atterton. the 
chamber’s president, has written 
to the 4.000 members to encour^ 
age them not to delay investment 
programmes. 

• The BC1 believes that many 
companies are considering or 
reconsidering investment pro- 

APPOINTMENTS 


grammes in anticipation of an 
upturn in the economy after the ] 
EEC referendum. 

The chamber has waged along 
and successful battle to get IDC 
policy f« the West Midlands 
amended to take -account Of its 
need for growth industry.- It: 
instanced cases of - companies | 
refusing to apply for certificates 
in case -a refusal would be held 
against them on future 
occasions. 


In the top ten, is quoted at 20-1, T • 

^to^'TJSSS oTib! as^Tong b^en period ifi 8 the Course changes 
correct mm-k. Oosterhuis starts draw^ Mtil Jack Nic^ai^ rta^ The course has been shortened 

alongside the American Walker P ^i nn e r Sf ^ the from 7 - 2S2 > ards in l96s - when 

Cup player George Burns who JJahaffey. ron^er up m uie p , held off Nicklaus and 

turned professional at the J? 061 " . pa Vr tt .‘<> r roeir -1 hv ^ s hnts to 7085 
beginning of the week and is a Open Championship in steamy ~ aris tomorrow. The par 
marvellous bet at 200-1 each way. emcago. remains the same, however, at 

At 9.20 ajn. the defending Nicklaus’s form in practice has 72. 
champion, Gary Player, of South been almost too good to be true. The major alteration as far as 


does not include the wide range accident yet in civil aviation. - aay cross Urban Council have champion, Gary Player, of South been almost too good to be true, ma j 0r aeration as far as 

of additional expenses that must one of the most significant been presented with a three-day Africa, will tee up with Lanny aud I favour the theory that he par j S concerned involves the 

be taken into account in deter- statistics emerging • from the deadline to pay a £7,3M bin one Wadkins from the U.S„ whose is trying to win with the mind 12th hole, which becomes a par 

mining the net operating profit— ICAO analysis is that despite the of the “fair rents" rebels said early promise has foundered, rather than with the clubs in his 5. although only five yards 

When ail these factors arc world-wide economic recession last nighL and the evergreen Brian massive bag. longer at 478 since 196S. The 

taken into account, it is likely last year, the number of orders Mr. Charles Bunting, chairman Huggett. It is tempting fate to The U.S. Open champion Lou major alterations as far as length, 

the operating profit will have for jet airliners placed during of the town's bousing committee, say that Player is over the hill, Graham starts at 1220 alongside is concerned involve the 9th 

been substantially reduced, th e year remained very high— which refused to implement the but his deeds of late do not hold an extremely consistent per- bale, shortened from 475 to 421 

although the ICAO is not yet in 303 aircraft worth S3.4bn. com- rent raising former Conservative out too great a hope for his former. Maurice Bembridge, and yards, and the 18th, shortened 

a position to say by bow much, pared with 320 aircraft worth Govenunent’s Housing Finance chances. .the Anstralian dark horse, from 525 yards, -par 5, to 44S 

Past experience, however, 53.5bn. placed -in 1973. Act. said he was unable to pay. Likewise. Hubert Green, a Graham Marsh. yards, par 4. 

indicates it. could be sufficient tQi • ~ • — " "" 

push the entire world air trans- ir r— — — — ^ s=a==B=a ___jj== =— == ~ — = ^ =a — — = === ^^^^=n l 

port industry into a net loss- 1 , -• • 1 I 

. AIL oj these shares having been sold, this announcement appears as a matter of record only. I 


Rolls-Royce marketing post 
for John Carpenter 

Mr. John Carpenter, 'former Transport and Trading Company, Mowbray. Mr. A. H. -Scott and 
marketing director of the Rover and chairman of the British Mr. B. J. Lardner win become 
Triumph car division of British National Committee of the Inter- members of the company from 
Lcyland, one qf the senior national Chamber of Commerce. August L 

executives who failed to find a * „ , , _ „„ n n 

job under the Ryder Committee Mr. G. A. Brown has been Mr. J. J. Bayiey. m l g- y- 

restructuring, has been appointed appointed MimneZ director of Mussonand Mr. P. J. Qjunnen 

marketing director of ROLLS- TUNNEL C^kffiNT. a subsidiary 1 “gmPANY *255?- 

ROYCE MOTOR HOLDINGS from of Tunnel Holdings. CAPEL AND COMPANY, stock 

July 2i. ■* . brokers, on July 13. 

the^creatio rT^of C a 1 new^ubsichary appointed 'dilef^aiSiger^lS Lord Luke has teen re-elected 
“} e CI 5fnfiL„- n a n London of AUSTRALIA AND as president of the INSTITUTE 

RollvRwcc R Momrs i ™ S.’ ZEALAND BANKING OF EXPORT. Mr. Cvthberl Drwry 

Rolls Boyce ftiotors 01 v^anaoa, GR0Up fo^owing the retirement has teen made chairman, Mr. 

rS ’TvhnS ^oh 11 of Mr - B- 4- Sutton. Deputy chief George Lockhart, vice-chairman, 
Craig, whose job Mr. Carpenter raan __ ers are jg r: c. u. Bennett and BIr. Frank Dnnphy. honorary 

B ^ and Mr. R. W. J. Horne. Mr. J. D. treasurer. 

See Men and Mailers Page 18 5*0^^ has been made City office * 

* manager, Mr. J. R. Lorcsey, Mr. E. J. Wood and Mr. J. A. 

Sir George ErsWue has retired manager (corporate accounts) Luck, senior group executives of 

from the Board of the INVEST- and Mr. S. L. Alexander, manager ANGLO-SWISS HOLDINGS, have 
ME NT TRUST CORPORATION. (international finance). been appointed main Board 

* * directors. 

Sir Reay Geddes has joined the Mr. H, S. 1L Greenlees and Mr. * 

Board of the RANK ORGAN ISA- r. t. Sykes will be retiring from Mr. Richard Pollen has been 
TION. Sir Reay, has been the membership of LAING AND appointed a director of CHARLES 

chairman of Dunlop since 1988. CRUICKSHANX. stockbrokers, on BARKER CITY and Mr. Anthony 

He is a director of Pirelli. S-pJL, July 31 but will remain with the Cardew has been made an 
Midland Bank and of Shell company as consultants. Mr. C. A. associate director. 
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CROSBY HOUSE GROUP 
LIMITED 


Turnover of Group 


1974 - 1973 

£11,292,000 £7,317.000 


Profit earned in United Kingdom and 


Profit earned in India 

.,1 Dividend remitted from Sri Lanka 
Profit on realisation of investments 


Less taxation 


£259,000 

£128.000 

42.000 

16.000 

17,000 

— 

— 

sx .000 

£313,000 

£225,000 

130,000 

67,000 

£188.000 

£15S^KK) 


Earnings per Share 25.15p 2l.C9p 

Ordinary Dividend &5P 7.52p 

United Kingdom 

The freight forwarding subsidiary. Baker Britt and Co. 
Ltd. enjoyed another very good year while the agency company 
contributed better than usual profits due to receipt of delayed 
remittances, 

India 

Due to the rejection of our application by the Reserve 
Bank of India the sale of the company's tea estates has fallen 
through. The increase in profits though welcome was restricted 
for part of the year owing to a forward contract covering the 
disposal qf (he tea crop. This has now been terminated- 

Sri Lanka (Ceylon) 

The 1974 trading results produced a pretax profit Of 
£306,000. However in accordance with the practice established 
last year these profits have not been consolidated with those 
of the rest of the group and credit has only been taken for 
dividends actually received during the year. 

Meeting Hi noon 3Qth July, 1975 at Crosby House, Croat 

St. Helen’s, London, E.CJ3. . 


Me. T. F. BrockweS a director 
of WALTER JUDD, has been 
appointed joint managing 

director. Hr. S. W. Wainmaa. an 
associate director, has joined the 
main Board and Mr. J. J. Jndd has 
been -made an associate director. 

- . * 1 

Mr. R. L. Doughty has taken 
over as chairman of MARSHALL'S 

UNIVERSAL. Mr. W. A. Benson 

continues as deputy chairman 
and Mr. J. A. Oliver has been 
appointed managing director. The 
changes follow the retirement 
through ill-bealtb of Mr. F. W- 
Harris. 

. .■ ★ 

Mr. John R. Walshe has been 
appointed managing director of 
GROSVENOR ESTATE COM- 
MERCIAL DEVELOPMENTS in 
succession to sir. Kenneth C. 
Eytes. who becomes deputy chair- 
man. . 

■* 

Dr. George Brosan. director oi 
the North East London Poly- 
technic, is the new president of 
the INSTITUTION OF PRODUC- 
TION ENGINEERS and he takes 
up. office this month. 

- ■* 

Mr. John Pryle has become 
financial director on the Board of 
HIRE SERVICE SHOPS. 

~ ' ■* 

Mr. J. C. Leemiog and Hr. H. 
Tennant have been appointed 
Commissioners of Customs and 
Excise from August 4. 

■k 

- Sir Alex Smith. Director of 
Manchester Polytechnic, is to be 
chairman of the SCHOOLS 
COUNCIL from October 1. He 
will. succeed Sir Lincoln Ralphs 
whose three years’ term as chair- 
man ends on September 30. 

+ 

Mr. Patrick Masters has been 
appointed . head of the sugar 
trading, division of metal and 
commodity brokers RUDOLF 
WOLFF and COMPANY. 
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The Robinson-Humphrey Company, Inc. L. F. Rothschild SC Co. Shields Model Roland Securities 

In c orporated 

Thomson 8C McKinnon Auchincloss Kohhneyer Inc. Spencer Trask 8C Co. Tucker, Anthony 8c R. L. Day 

* Incorporated 

UBS-DB Corporation Ultrafin International Corporation Wheat, First Securities, Inc. 

Wood, Struthers 8C Winthrop Inc. . Yamaichi International (America), Inc. 


The Nikko Securities Co. 

T »w hi»hm»» l t Tw- 

Prescott, Ball SC Turben 


Nomura Securities International, Inc* 


The Robinson-Humphrey Company, Inc. 


L.F. Rothschild SC Co. 


■ irt * c 
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Labour moderates 
as loud as Left 


in economy advice 


Owen steps 
up pressure 
on cigarette 
advertising 


BY JUSTIN LONG. PARLIAMENT ARY CORRESPONDENT' 


Financial Times Reporter 


INCREASED PRESSURE is 


THE COMMONS was left is nor Solsover) - warned: “ There are Labour movement to pieces. " On 
doubt yesterday of the Govern- many inside the Parliamentary this side and ip the Labour move- 
ment’s continued hope of -achieve Labour Party, responding to the merit In the country, it is not 
ing a voluntary agreement 'with mood of the party outside, who expected that we. should carry 
both sides of industry in the are not prepared to march out a programme of statutory 
next few days on incomes policy, through the lobbies to endorse legislation in relation to wages.” 

“This Government is raso- interference with free collective Mr. Heffer urged Mr. Short 
lately opposed to imposing sane- bargaining which we received a “ at this late hour ” to say to the 
lions on work people,” said Mr. mandate to uphold in the last Prime Minister that he and the 
Edward Short, Leader of -the two General Elections.” Government mqst think again. 

House, when he took over at Mr. Short told him the Govern- - Mr. Short replied that there 
question time in the absence of ment would take account of any bad to be a battery of measures 


rr?S2 long, wait 

US? SrerSln? of Short told Labour Left-wingers. THE LORDS yesterday 

nr nlvS^ nwi who plainly suspected statutory - 

MteSe? of Stated? j£u£ P** controls which, however the 

revealed in the Commons yestS purpose was disguised, would 
reveaied in me v,uuuuuu» jw impose sanctions on workers. 

Faced with a demand from Mr. fatj Mgo g. tt e LefMring.Put 
JUan Belth (L-, Berwick-upon- * ?i S ^T„ ~™ 

SsSaSSa Fsftsissr 

Government had . compulsion on pay limits, there 

a decision on whether or not to ^ other insifite J t voic 

legislate because all the health th rjihnur «iide 

“ P ft CtS h°.L SI ^^d Were CU,> ^The moderates on the Govern- 
rently being reviewed. meht backbenches were also 

Emphasising the fact that he standing U p and urging the 

h i? d * fl ? ver t+ d n 1 S \v-^k 61 a Government to take action— cer- 

that cigarelte “dj”* ™ ® tainly based on consent, but 
senous healtti baardDr. Owen never theless effective actioo. 
recalled the hopes raised to 19OT M short repeated his assur- 
that a voluntary agreement wito ^ut Ws^ntPntinn rhaf 

the tobacco industry on advertis- £ f'nlv way to SvJ <££ Jmn. 

TO^HnMi^Shrftv^nrf^lea^t^a try " s economic difficulties was _ 

motional activity ood lead to a. consultation and con- 

reduction in cigarette sent, did not satisfy the Con- Points put by the TUC and dis- 

After reporting that he bad gerva fives. cuss them at great length. “I 

entered into discussions with the would ask you to await the White 


The 

this 


approved a measure which 
etrald give the Bishop of Sodor 
and Kan his first pay rise for 
32 years. A stipend of £3,000 
pins a “ very large house " had 
remained . unchanged since 
1943, peers were told. 

And now,. said the Bishop of 
London, Dr. Gerald Ellison, it 
was “virtually impossible for 
the bishop to exist on this 
amount when he had to keep 
the house and pay secretarial 
expenses. 

If the Lords agreed to the 
measure, the Church Commis- 
sioners would be able to 
“ aagument his stipend.” The 
situation had been complicated 
because the bishoprie was sub- 
ject to England and Manx law. 


to combat inflation, 
greatest ' danger facin 
country, the people and their 
employment prospects is infla- 
tion, and that must be tackled 
without delay.” 

Liberal leader, Mr. Jeremy 
Thorpe, stressed that the Govern- 
ment would be judged on 
whether or not they were pre- 
pared to take the initiative and 
prepare to govern and not shovel 
it off on to others. 

Mr. Short Said that the pro- 
posals betog discussed were 
those of the Government. "We 
shall see that they are earned 
out” The Government was reso- 
lutely opposed to imposing 
criminal sanctions on work- 
people. 


Effective 


■industry in a serious attempt to vjr _ ■ _ — . 

make this agreement “ stick,” the rla lll c]f 


The previous Government had 
tried and the Official Solicitor 
had had to intervene to save 
them. “We don’t want a repeti- 
tion of that. 

Hr. Nigel Lawson (C.. Blaby) 


Paper and .then you will see to said that the Prime Minister bad 
what extent We have been able told the nation on television 


Minister stated-. I have had to to reach agreement with the two that under no circumstances, 

write to the industry on their Opposition leader, Mrs. Mar- aides of industry.” short of war, wi 


to 


would he coatem- 
Mr. Douglas Crawford fSNP, plate introducing statutory pay 


most recent response and say §*«* Thatcher, intervened * 

that I still think it is demand a^plalner assurance that Perth and E. Perthshire) said: control " On what day did war 
inadequate/ ■f’!* *ow " The people of ScoUand are not break out,” he asked to roars 

Mr. Robert Boseawen (C, away from last week s prepared to accept a statutory of Tory laughter. 

Wells) pointed out that in some proposals :by the Chancel- wages policy. The gap between m. qhnrf- "w* v*»rv much 

countries where a total ban on lor. Mr. Dems Healey, for a 10 average earnings in Scotland and ♦«£«.», JSLJSZt ™ a 
cigarette advertising bad been per cent ceiling on pay increases England must be closed. i}! ^ 

; imposed the “paradoxical effect” and carfh limits to control public Mr. Edwin WaJnwright (Lab. 

had been an increase In cigarette speuatog. Dearne Valley) called for better JJJL . 081 cr th ext fcw 

smoking rather than a diminu- Mr. Short retorted with asper- understanding between the Gov- _ 

Mr. Charles Hunt, the works 30(1 without qualification that eminent, the Labour Party Mr * Glles Rfulce (Lab. Chester- 
convener, indicated yesterday ®be Chancellor's proposals re- National Executive, the TUC. said that the over- 

that the stewards might settle mained intact and the unions, to make sure "helming majority of Labour 

for such improved benefits for for the encouragement of his Britain became more productive, supporters were behind the 
the time being. He expected the backbenchers, he foreshadowed Unless thi« were achieved Government's efforts to create an 

unions to table a pay claim in during the course of the ex-' "the only solution will be that eff ® ctJv ^ pnees; and incomes 

January if the company was not changes at least one good pack- the people of thig nation will P®'*®Y based on- consent " They 

willing to offer any money now. a S e - This was a package of bring back into power the wou , fer decisive action this 

Mr. Hunt also stressed the “veyy useful measures” for the unworthy Conservatives who wgg k rather than for the Govero- 

cordial relations between the textile industry, which he .hoped have failed this country so F 360 * to be in a situation where 

unions and Rolls-Royce m anag e- would be the subject of a state- often.” has to come back for tougher 

ment in the Midlands, which men ' t to the next few days. Mr. Short agreed: “ We can Ponies in a few months time.” 

made the call for sanctions last But it was the Government's only in the last resort solve our Mr. Short said that Mr. Radice 
week a highl untypical event, proposals for tire economy gener- problems by co-operation between was right What he had said 

“There was never and is not ally on which MPs on both sides the two sides of industry.” would commend itself not only 

now any intention of jeopardis- pressed questions. Mr. Heffer Earned that statu- to the party but to people of 

ing our business, to affect our Mr. Dennis Skinner (Lab., tory pay controls could tear the good will throughout the country. 


ability to provide customers with 
irdei 


Hamilton wins narrow majority 
for Bill to expel absent MPs 


their orders on time, or to 
jeopardise the position of em- 
ployees in any way,” he said. 

“ We believe we represent the 
most responsible body of workers 
in this country.” 

He stressed that productivity 
had been increased by 14.7 per 
cent, after the January pay rise, 

and that the only reason it had MPs ABSENT from the House continue to exist in these cir- from the House.” 
not been stepped up even further without reasonable cause for cumstances until the next “ Continuous absence for « 
was the deterioration in the com- more than three months would General Election whenever that period of one month or 30 davs 
pany s order book position. . be expelled under a Bill which may be. would result to payments being 

successfully cleared its first “There are consequential frozen until the Commons is 
hurdle— by a majority of four— burdens on bis colleagues, and satisfied tha^the reasons for the 
in the Commons yesterday. his constituents remain disfran- absence were acceptable to the 
By 94 votes to 90, MPs agreed chised. There has never been any .Commons- The Bill should be 
to give a first reading to the wo$d of contrition or apology retrospective to June 1, 1975, 1 
House of Commons (Disqualifies- from him for what he has done.” Mr. Hamilton added, 
tion) (Amendment) Bill, • spon- Mr. Hamilton added that he Opposing the BiH, Mr. Evelyn 
sored by Mr. William Hamilton proposed that the measure he King (c.. Dorset S) said: “The 

(Lab., Fite Cent.). was moving should be introduced weakness of the case is that the 

Mr. Hamilton said: “lam con- by the Government before the whole of the argument rests on 
cerned solely with the. good summer recess. one man, John Stonehouse. This 

name, dignity and prestige of Under the Bill, all MPs elected is not an adequate case on which 
upw pB.vm this House. I believe the attitude, since October, 1974 would be to rest an Act of Parliament” 

iSSuncid^yestSat^fbr five ?/ Mr * S V raeh ° u » e 1 towards this obliged to sign on from Monday He did not believe an MP who 

5*® House and our Initial reaction to to Thursday and perhaps Fnday. was absent from the Commons 

fn^oive 11 has done immeasurable barm No MP would be paid for days for more than three months 

JL*ES to this institution. he was absent without cause should be barred. Ih history 

f0r ** He bas kicked successive acceptable to the Commons, the many MPs had refused for coq- 
a rSnlifnn^nfv^M? nticrH s 000 * 18 aC us an d w e have shown cause to be put in writing to the scientious reasons to take their 

Jeikin^ °ST ArtTSSniSr Sd ourse JZ? s “capable, unwilling.or Leader of the Commons and seats. The BUI could deprive 

toat the nctv^rrangements hid. j“cc rtUD « to how 10 deal u ne^^ ,D ^ 0USC 25B*J£*J!L "¥$£* *2 

tS Brftish Mr * Hamilton said that Mr. “ Any MP absent for more than, which sometimes 6 ‘ ~ 

, t 5?. Bri i^ “ SeU, ^l he ^ l p e « a i Stonehouse bad been absent for three months for whatever valuable. 

museum, me national s ix months and more. He had reason other than engagements The House should forget the 


Museums 
gain wider 


powers 

By John Bourne, Lobby Editor 


War 


received his pay and expenses, on Parliamentary 


Museum anri the Tate G alien- —«. r— ^ -**« **e*'*^ «** . business matter of Mr. Stonehouse and 

juuseum ana ine iaie uauery. sumo of it in advance. ** He could should automatically be expelled consider • this 


as a piece of 
legislation lAdnch could have far 
reaching and unintended ' effects. 


4 Time-wasting ’ clash in 

Hare Coursing committee School 

leaving 


He said: “The trustees arc 
now accountable for an inclusive 
net subhead covering all their 
expenditure and receipts, in 
addition to the purchase grant-in- 
aid which will continue to be 
separate. This will give trustees 
greater freedom to allocate 

expenditure as they see fit . . . 

"The staff of the museums THE GOVERNMENT’S Hare lington) complained: "This is 

and galleries will continue to he Coursing Bill was turning nothing but a filibuster — the _ # 

subject to salary scales and con- “ hitherto law-abiding citizens Opposition are just wasting rj rj rn C\17'l4'S*rl 

ditions of service analaaous to into criminals.” Mr. Richard time.” UuiC vr IXv-JJl 

those of civil servants. Trustees Body (C., Holland with Bosto.-i) Amid groans from Labour 
will be ■ free, within their told the Commons Standing MPs. Mr. Carol Mather (C., Michael Dixon, 

financial resources, to create now Committee o nthe Bill y ester- Esher), who is leading for the Education Correspondent 
posts up to Keeper and equlva- day. ■ Opposition, rerorted: “We abso- . . nr>1 

ient levels subject to an agreed "People who are indulging in lutely insist on our rights in 

ratio of senior to junior posts, somehtiog which they do not this committee for a full discus- ”, i r? e fL c ; , £7^1 

" Any staff additions arising reg ard as morally wrong are now slon.” an nonnred by Mr. Fred Mulley, 

from substantial organisational being told they are criminally The committee still has to deal m 

changes, the assumption of new wrong,” he declared. with 35 amendments to the two- 

responsibilties or the introduc- Tory MPa were again criticised clause* Bill which makes bare , "^station is to be introdu«a 
tion of classes or grades not by Labour backbenchers for clause. t5-line Bill which makes 2“ • 

already included in an instltu- making “ long-winded and irrele- hare coursing matches Illegal. 

tion s complement, and any vant speeches.” In four sittings, only four amend- PFr 1 year, .Mr. aiuiiey saia 


additional posts above senior 
executive officer will be subject 
to approval by my Department. 

“There will be periodic 
inspection of posts to ensure 
common standards of grading 
and workloads The staff associ- 
ations have been consulted and 
have accepted these changes.” 


Blr. Ted Fleteher (Lab., Dar- meats have been considered. 


Doctor emigration crisis 
denied by Mrs. Castle 


Petrol ration 
books ‘ can 
be destroyed ’ 


Con- 


in a written reply. 

Under the present law, child- 
ren whose sixteenth birthday 
falls between September 1 and 
January 31 may leave school the 
following Eastor, but those who 
become 16 between February 1 
and August 31 are supposed to 
remain at school until the normal 
end of the summer term. 

The change will free the latter 
group from legal compulsion to 


SOCIAL SERVICES Secretary fession by the previous 

Mrs. Barbara Castle rejected In servative Government. a ^ 

the Commons yesterday a sug- She added: “ Very often, there stay 'after the “Fri day 'preceding 
gestiQli that there was a crisis are alarmist reports which the Spring Bank Holiday to any 
in the National Health Service exaggerate the situation to-day. particular year. Whether to 
due to the -emigration of doctors. There is cause for concern If retain the separate Easter leav- 
She told Mr. Norman Fowler emigration increases. But there ing-date for children with earlier 
' ““ -™ 1 sixteenth birthdays will be the 

subject of consultation before 


(0., Sutton Coldfield) and Mr. is certainly not a crisis. 
PETROL AND DERV ration Philip Goodhart (C„ Beckenham) 

books and coupons issued during that -in recent years about 800 V •» 1 » • 

the 1973-74 emergency are now doctors had left annually, some JjhgrQ] £110106 

. i J I Artlt- ramnnnri v while nhnnT 


the legislation is introduced, 
probably late this year. 

Mr. Mulley's move will be 
welcomed by many Becondary- 
schoo] teachers who have cam 


obsolete and can be destroyed, only temporarily, while about 
Mr. Anthony Wedgwood Benn. 500 returned annually. - |rjr fill TO DP 

Secretary for Energy, told the Mr Fowler said the tragedy JjUIUJJC 

Commons yesterday. was that many of the doctors and THE LORDS agreed without plained about the difficulties of 

Mr. Berin said: “ The basic consultants who had emigrated debate yesterday that Lord keeping unwilling older children 
ration books and the sheets of had worked for many years In Gladwyn should be reinstated a at school during tne later months 
supplementary coupons for the Health Service. “The alarm- member of the European Par 11 a- of the summer term when less 
petrol (“S” coupons) and Derv Ins emigration rate reflects a ment to replace Mr. Russell reluctant pupils are taking 
(“D” coupons) which were crisis of morale.” he declared. Johnston. Liberal MP examinations, 

issued during the 1973-74 emer- Mrs. Castle said when she had In Monday's late night In numerous instances children 
genev are now obsolete and can taken over as Social Services Commons sitting. Liberal leader have simply quit school illegally 
be destroyed. New coupons to Secretary, she bad found morale Mr. Jeremy Thorpe warned that often with the heartfelt — if un* 
new designs would be issued, if very low due to the treatment in the autumn his party would announced— agreement of head- 
necessary, in a future emer- of the pay of consultants and raise again the question of party teachers and education authori* 
gency." other people in the medical pro- representation in Europe. ties. 


LABOUR NEWS 


London workers seeking R-R(197l) 
£2 special payments " 


BY CHRISTIAN TYUR. LABOUR STAFF 


UNIONS representing up to im. 
workers in London arc preparing 
claims for special payments of 
up to £2 a week despite the pros- 
pect of a pay dampdown pos- 
sibly limiting total wage In- 
creases nationally to £6- a week. 

Civil Service unions are lead- 
ing the field. They decided yes- 
terday to put In claims for up to 
£130 a year of extra London 
weighting in the hope that it will 
be exempt from voluntary or 
statutory wage guidelines. But 
such exemption seems unlikely. 

The rush was prompted by a 
report from the Department of 
Employment last week that the 
extra costs of living to the 
capital as compared to the rest 
of Britain had increased during 
the past year by more than -20 
per cent, in inner London and 
around 17 per cent in outer 
London. 

These figures, based on an 
index framed by the Pay Board 


last June, imply increases of. up 
to £80 a year on the £400 a year 
inner London and £200 a year 
outer London “ norms ” set then 
by the Board. 

Among those still preparing 
claims for submission are the 
National and Local Government 
Officers' Association with 

124.000 ■' members in London 
boroughs, and more In health* 
gas, electricity and water. A 
claim will also be lodged by the 
GLC staff association tor its 

22.000 members. 


Ladder 


The National Union of Bank 
Employees, with 72,000 members 
covered by London weighting or 
with “large town ■allowances,” 
is. certain to follow suit. 

Coinciding with their weight- 
ing claim, the Civil* Service 
unions have also been resisting 
any attempt to interfere with 


their incremental scales, the 
annual ladder , of pay nses that 

la a fundamental part of Civil 

Service and many other white- 
collar pay systems. 

Incremental payments— worm 

an average £250 a year in the 
Civil Service, br £5 a week and 

paid in addition to annual nego- 
tiations— may be protected. 

This is despite the objections 
of some manual union leaders 
who argue that they should not 
be allowed, because they mean 
that those Involved receive two 
rises in a year. . . 

The problem will be raised 
again at today's crucial meeting 
of the TUC general council by 
Mr. Roy Grantham, of the Asso- 
ciation of Professional. Execu- 
tive. Clerical and Computer 
Staffs. Yesterday, he sent letters 
to Mr. Healey and Mr. Lcn 
Murray. TUC general secretary, 
warning that APEX would not 
support any anti-inflation policy 
that stopped increments. 


dropped 


By brallci Olslager, 
Labour Staff 



Terr* KlrK 

A grinirfaeed Hr. Arthur Scargill (left), president of the Yorkshire miners, and Mr. Owen 
Briscoe, general secretary, on their way to the conference hall alter deciding to tone down, 

their £100-a-week pay resolution. 


Seamen call BMA backs industrial 

to accept action by hospital staff 
37% award 


_ BY. OUR LABOUR STAFF 


By Our Labour Reporter 


FRESH DEMANDS for accept- 
ing a 37.3 per cent, arbitration 
pay award were issued by sea- 
men yesterday on the eve of to- 
day’s crucial meeting when their 
union leaders will decide 
whether to reverse last week’s 
decision to reject the award. 

Although the men were over- 
whelmingly in favour of accep-' 
tance, a small minority yester- 
day continued to back the 
National Union of Seamen's 
original decision to reject the 
award and to hold a strike 
ballot 

Some 25 men on a North Sea 
ferry operating out of Felixstowe 
have .threatened to strike from 
this evqntog unless the executive 
sticks by its rejection. A poorly 
attended meeting in Liverpool 
also vetoed the award. But 
around 300 men meeting in Har- 
wich and another 110 in Hull 
voted in favour of acceptance. 

This support for the award is 
in line with the general trend of 
meetings over the past week 
where 'voting has been about 5 
l in favour of taking the 
money. 


THE BRITISH Medical Associa- 
tion yesterday backed- a threat 
of an overtime ban from October 
by 19,000 junior hospital doctors 
If they do not get their way on 
new contracts. 

Backing for the juniors came 
at the annual conference of the 
BMA, meeting to Leeds. 

The juniors say an agreement 
with the Department of Health 
early this year means they 
should be paid overtime for any- 
thing above 40 hours work a 
week. At present they get over- 
time after 80 hours — which many 
of them work. 

According to the doctors, the 
Department bas offered to pay 
overtime after 56 hours. The 
DESS said the outline agree- 
ment. although it talked of a 
standard 40-hour week, did not 


imply automatic overtime after 
that. 

The contracts, which started 
going out to individuals at the 
beginning of this month, are 
intended to vary- from person to 
person according to the needs of 
local hospitals 

Lome Barling writes: Over- 
seas doctors yesterday hit back 
at criticism of their ability, 
claiming they were discriminated 
against, - not fairly represented 
in the profession and blamed 
for the inadequacy of a few of 
their number. 

In .a letter distributed to the 
600 BMA delegates, they also 
said that new EEC directives 
which will prevent their freedom 
of movement in the Community 
will make them second-class 
citizens. 


Council electricians 


get parity with industry 


BY LORfiJES OLSLAGER, LABOUR STAFF 


BSC craftsmen 


complain on pay 


FOLLOWING the example of 
process workers, craftsmen to 
the British Steel Corporation 
are oow complaining that their 
earnings have dropped drasti- 
cally as a result of new shift 
arrangements made to order to 
avoid redundancies. 

Mr. Nicholas Leadley, the 
president of the National Union 
Blastfurnace men, told the 
union’s conference to Scar- 
borough that craftsmen were tak- 
ing borne less pay than labourers 
under the new arrangements. He 
called for changes in the guaran- 
teed week arrangement in BSC, 
designed to guarantee a mini- 
mum level of earnings, because 
the present situation had shown 
to be inadequate. 

To-day the conference will dis- 
cuss whether to take industrial 
action in support of a 35 per 
cent pay claim following their 
leaderships, rejection of a 24 per 
ceaL offer by BSC. 


LOCAL AUTHORITIES in 
England and Wales will be 
expected to guarantee their 5.000 
electricians minimum earnings 
of £49.20 a week this year— in 
line with the outside contracting 
industry under an arbitration 
tribunal award made yesterday. 
This meets . the electricians’ 
claim, which led to protracted 
strikes in several towns earlier 
this year, as far as money is 
concerned. 

The tribunal also recom- 
mended that to the next round 
of pay negotiations in the 
autumn the basic rate for local 
authority electricians should be 
brought nearer to that paid in 

tilt contracting industry, giving 
the men some satisfaction on 
principle. 

The employers had offered to 
guarantee minimum earnings of 
£40 a week. 

The tribunal also recommended 
that the -basic rate of £37.50 
which the employers have been 
offering to pay from November 
£974 to November 1976 should be 
used for the calculation of over- 
time payments and bonuses for 


the whole of that period. The 
employers had wanted a gradual 
transition. 


Stable lads: 
new talks 


Talks aimed at ending the New 
market . stable lads strike will 
continue on Sunday, 'after 
*• useful ” meeting organised by 
the Advisory Conciliation and 
Arbitration Service yesterday. 

An A CAS spokesman said last 
night: ” A measure of agreement 
had been reached. About 180 tads 
have been on strike for the past 
U weeks in support’ of a £4.47 
a week pay claim." They have 
rejected a £3 a week offer. 

After yesterday’s meeting the 
Transport General Workers 
Union district organiser, Mr. Sara 
Horn castle, claimed that several 
stable teds had been sacked over 
the past few days. 

He added: “As a result of this 
action, we are still in dispute and 
pickets are therefore going back 

on duty pending a successful out- 
come to the talks.” 


Lucas participation bid snubbed 


BY OUR MIDLANDS CORRESPONDENT 


PROPOSALS for worker partici- 
pation attached by the Associa- 
tion of Professional. Executive, 
Clerical and Computer Staffs to 
its wage claim Cor 8^000 Lucas 
Industries workers were given 
the brush, off yesterday by a rival 
white-collar union. 

The Technical and Supervisory 
Section of the Amalgamated 
Union of Engineering Workers 
scoffed at the idea of “ an 
employer with Lucas’s well- 
known attitudes ever agreeing to 
acceptable terms,” and Lucas 
itself uttered a non-committal : 

The company has said it will 
consider what has been said to 


The reaction of TASS to 
worker participation is one of 
not especially poHte scepticism, 
though it will not he totally in- 


flexible. But on the whole TASS 
sees no real value in proposals 
while industry remains in private 
hands. 

Stajff unions at Lucas have put 
in for “ substantial ” claims and 
are threatening to be aggres- 
sive . in support of them. 
“The feeling of members this 
time Is that we are not going to 
be kicked about" a senior 
steward said yesterday- “We are 
not going to bd taken for foola 
as we have been in the past.” 

The staff unions are likely to 
try to extract a high price for 
the redundancies being asked for 
from various sections. These 
follow some 3,600 redundancies 
among electrical division manual 
workers, which have been sub- 
stantially implemented on a 
voluntary basis. 


Soule 14.000 manual workers 
In the electrical Sales and ser- 
vice, battery. Girling brake and 
transport factories in the Bir- 
mingham area have been offered 
an extra £7 a week for both men 
and women. In addition there 
is £L25 for unskilled and semi- 
skilled indirect workers, with the 
same amount for skilled workers. 

Further . progress towards 
equal pay. starting on June 30, is 
asto proposed, with the alterna- 
tive of a general offer being 
raised to £7.40 and equal pay 
being postponed until the end.of 
the year. 

The manual unions are ex- 
pected to moke known their 
initial reaction at least to‘ the 
proposals by the end of the week 

Or early ndxt week. 


SHOP STEWARDS rcprespmmg 
some 12,000 Rolls-Royce U&7U 
aero’cnginv workers in the fcasi 
Midlands yesterday decided to 
end the "sanctions” they had 
asked the men to impose from 
Monday to support of a paj 
claim. 

The decision was taken tviih 
out consulting the men at mas; 
meetings as initially planned 
and was obviously influenced bj 
the company's warning that flu 
Midlands plants would bp closet 
from to-day if sanctions won\4^; 
totrnduccd. 1 f t 

Some sanctions, such as .-'[ i i ' 
sporadic ban on overtime, weir 
applied on Monday, but a spokes 
man tor the company said t , • .3 
was impossible to assess tiow] ! I \ t 
they affected production. 

The stewards, yesterday 
cidrd to seek further talks wit) 
management on their claim fo» 
a “.substantial'* pay rise. Bim f 
they seem resigned to the pm*', 
peci that this will continue u* * 
meet with refusal. 


Rolls-Royce is arguing j a 
cannot afford to give the nie&vV 


a rise this year beyond the Ds-a ii « V ^ 


week interim award (hey had \ t 
January, unless it is In return fn 1 
higher productivity. It hai;; 
offered, however, lo discuss im 
proved holiday and iringt 
benefit arrangements. 


Journalists 


get notice 


MEMBERS of the National Valor 
of Journalists employed by the 
Birmingham Pust were told tr 
letters lust night thut they hac 
terminated’ their contracts e| 
employment by refusing to witf 
normally during a pay dispute. ' 

A statement from, the Blrminc 
ham Post and Mail said NUJ 
members employed by tbe Even 
ing Mail and -Sunday Mercury 
must end disruptive ' action 
against the newspapers or be 
»iven notice “with immediate 
effect.” 


Journalists have disrupted the 
newspapers each day since July 
3, by walking out without warn- 
ing during working hours to 
hold mandatory chapel (office 
branch) meetings. 

" Despite the difficulties, tie 
newspapers will continue to 
appear." the statement said. 



Some of the Assisted Areas are 
a long - , long way from, the Home 
Conn dad and tbe Midlands. 

But Cwmbran la little more tb&n 
two hours fl?om London byM4, 
ninety minutes team Btnotosh&ni 
byM5/M50. 

Cwmbran Is one ofBri tain's 
most a ucceasfui industrial 
developments r a thriving, wdL 
established New Town with 4 WW 
people, axaellenthousln?.. 
schools and shops, and every 
amen! fcy for work and leisure. 
Modem factories and offices 
are available, and Cwmbran 
Developracn I Corporation 
welcomes enquiries from indus- 
trialists planning to expand 
in a beautiful area within 
easy reach of London and t ho 
Midlands, with the assistance 

of Government grants. 


Get the facts. 

PHASE WRITE OR PHONE 
FOR A HEW BROCHURE 



Cwmbran 


GARDEN CITY OF WALES 


For full toformatlvn about business 
orpnrtunWa in Cirmt/ran. p lease 
wrfto to R. P. VenOajf. H.B JR. M.C~ 
General Manager. CVKOtan Dewlap- 
ment CorpQTutton, CJWfnt House. 

TownCentrc. Cwmbran, OwcniAWS.w* 
Telephone: Cwmbran €7777 
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The Dutch economy is in fairly good shape at present 
but faces some long-term structural problems. One difficulty for the 
near future will be financing the Government deficit while providing funds 

to support a revival ih industrial investment. 



Some 

cause 

for 

concern 

By Michael Blanden 

PROJECTIONS of the future 
progress of the Dutch economy 
have become less optimistic in 
the past few months. In spite of 
Government action to stimulate 
the economy, unemployment is 
now expected to rise consider- 
ably more than earlier forecasts 
had indicated, while gross 
national product is now ex- 
pected to fall during this year. 
Even on the most hopeful 
assumptions about the develop- 
ment of world trade generally, 
most economists are now not 
looking for an upturn before the 
autumn of this year, and it could 
be postponed further. 

The country, on the surface, 
is nevertheless • performing 
quite well against the back- 
ground of the world-wide 
recession. It is expecting a 
current account balance of pay- 
ments surplus, with the help of 
its natural gas exports at 
prices related to the level of 
oil prices, of around Fls.obn. or 
more. - Its inflation rate of 
around it) per cent., though a 


source of concern in relation to 
the lower rates now being 
experienced in other continental 
countries and particularly Ger- 
many, nevertheless look&.modest 
in comparison with the U-K. 
experience. And the guilder is 
by most comparisons a strong 
currency. 

In spite of these advantages, 
however, there is widespread 
anxiety about the outlook not 
just during the course of this 
year and next,' but over the 
longer -term.. Not all observers 
are- agreed; but many argue 
that the current cyclical down- 
turn is coming ' on top of . a 
longer-term structural change 
in the economy which will make 
life more difficult- for some 
years to come. 


Problems 


The fundamental problems 
highlighted by economists in- 
clude: a substantial element of 
structural unemployment, some 
of it hidden, which, will not be 
eliminated simply by a recovery 
from the immediate recession; 
the possibility of continued rela- 
tively high inflation in an econ- 
omy with extensive wage index- 
ing and signs of - increasing 
union militancy; the "undermin- 
ing of the competitiveness of 
some of the counties export 
industries; and above all the 
long-term pressures on the 
profitability of industry and the 
secular decline in the relative 
level of new productive invest- 
ment. In the background, it is 
argued, there Is the problem of 
the growing proportion of re- 
sources being absorbed? by the 
Government particularly for 
social security payments. 


coupled with an apparent lack 
of consensus over the measures 
which should be taken to help 
industry’s development 

These issues give added 
weight to the immediate setback 
which the Netherlands economy 
faces as a result of the general 
recession. -The major reason for 
the rather less optimistic views 
of the economy’s development 
this year and next lies in the 
general expectation that re- 
covery m the world economy 
will be rather slower to come 
about than had been predicted 
earlier. More than most 
countries, the Netherlands is 
heavily dependent on external 
trade. Nearly two-thirds of its 
gross national product is ex- 
ported; and within this major 
reliance on the level, of activity 
in other countries, the Nether- 
lands is particularly directly 
linked to the West German 
economy. This country alone 
takes some 30. per cent of its 
exports, and for this reason 
economic developments in Ger- 
many have a direct impact on 
the level of activity in the 
Netherlands and to some extent 
limit the policy options open to 
the Dutch authorities. 

It is generally agreed that as 
a result of reflationary action 
taken in the. U.S. and West 
Germany there should be some 
recovery in the level of world 
activity later this year, - and 
some economists are moderately 
optimistic that this will be quite 
significant The majority view, 
however, is that the German 
action in particular is not 
enough to produce anything but 
a very modest recovery. Conse- 
quently, it is now felt that 
against the background of an 
overall drop in the volume of 


world imports during 1975 as a 
whole (whereas earlier it was 
felt that the recovery later this 
year could be enough to main- 
tain jhe level o£ activity over 
.the year as a whole) the Dutch 
economy faces a more lengthy 
period of recession with the 
prospect of probably only slow 
recovery next year. 

Official action has been taken 
— one of the first countries to do 
so — to provide Some new 


larly severe depression from 
the overexpanded levels of 
capacity which it had reached 
in earlier years. 

A total of some Els^.Tbn. is 
reckoned to have been pumped 
back into the economy this 
year as a result of temporary 
relief on tax and social security 
contributions though this is 
partly offset by the Fls.l.9bn. 
increase in the domestic price of 
natural gas. In spite' of these 


some 2 per cent, to 2* per cent.: 
but a large rise of up to 10 per 
cent is anticipated in public 
expenditure on goods and ser- 
vices. At the same time, the 
situation will lead to a Govern- 
ment borrowing requirement 
representing some 5 per cent, of 
money national income; this 
however, is not regarded as 
a major problem. It partly 
reflects the general recessionary 
.situation and the underspending 


. PRIVATE SECTOR DEMAND FOR CAPITAL 
(Percentage -of net national income) 

Average 

Description 196447 1968-71 19 

1- For private housebuilding purposes 3.2 

2. For soda! ' and community -services purposest 1-3 1.7 S 

3. For other purposes 3.6 2.8 3 


Average 

1964-67 

1968-71 

1972 

1973 

1974 


3.2 

4.0 

43 

3.6 

1.3 

1.7 

2.3 

1.6 

L2 

3.6 

2.8 

3.4 

3.0 

3.5 

7.4 

7.7 

9.7 

8-8 

S3 


element in dhe building industry ary, and in some ways the 
which is more than merely tem- country has emerged in a 
porary, as a result of the past stronger position particularly in 
, «. ;—j, relation to its balance of pay- 

J- ments. The balance of payments 

fhH ^hilaheri strength, however, it is pointed 
apart from the published un- Jg entire j y the result of the 

employment figures there is a natural n as production and 
and Vowing element of eXTJOrt: * ithout lhat . there 
hidden unemployment. In a wou i c ] b e a substantial deficit, 
high wage, high social security 
economy, a rapidly growing 
number of people are being put 
on to disability pensions; a fairly "“O 
conservative calculation suggests One consequence nf this i-? 
that taking part of this number that the guilder has remained 
into account the actual level of relatively strong, leading in 
unemployment could -be around complaints from industry about 
7 per cent. Moreover, taking the loss of competitiveness in 
into account other groups receiv- export markets. While sonic 
ing social security payments, it observers are inclined m 
is possible to reach figures which discount this as part of the 
suggest that as much as a fifth normal reaction of industrialists 
or so of the population is not to competitive pressures, it *s 
in fact contributing to the nevertheless recognised that the 

nntinnnl nrnrtnnfinn industrial SCCtOr, With inflation 


Total - 7.4 7.7 9.7 8-8 8J national production. . mausmai sector, wun mnduuii 

t That Is, direct or indirect government-guaranteed loans (estimated to have been) taken up by Unemployment is therefore than S jn 1 \^r n rermaTiv r mav find 
public utilities (water, gas and electricity, and transport) and non-profit institutions, providing one of the higher priorities of jncreasine Dressure ’f r0 iu its 
social, cultural or recreational services in a wide sense, including public health services — but economic policy. It is. however, w „„ e Jr* 1 ' 0ne economist. 


excluding housebuilding. 
Source: Nederlandsche Bank 


stimulus to the economy. As 
early as the Spring of 1974, the 
Dutch Government was moving 
towards some reflationary 
policies. Generally, these have 
covered four major areas. They 
Include the reduction of income 
tax and PAYE deductions, par- 
ticularly for the lower income 
brackets and for- the self- 
employed: fiscal incentives for 
investment by enterprises; re- 
duction of the burden of social 
security contributions by trans- 
fers from the Government 
budget; and stimulation of 
activity In the building industry 
which has suffered a particu- 


measuxes, however, the current 
picture includes the prediction 
that gross national product in 
■volume terms, earlier expected 
to show a small increase, will 
now drop during 1975 as a whole 
by some 1 per cent, or more, the 
first overall downturn since 
1958. The volume of investment 
in the hard-hit residential build- 
ing sector is expected to show 
a fall of around 11 per cent.; 
while gross investment by enter- 
prises is now predicted to show 
a fail of as much as 5 per cent 
The volume of personal con- 
sumption is thought likely now 
to Increase by. no more than 


elsewhere in the economy, and 
with the help of a little judi- 
cious monetary financing it is 
not thought likely to present 
problems for the control of the 
capital markets. More worrying, 
it is felt, is the prospect that 
the deficit could be even larger 
next year, at levels uncomfort- 
ably above the historic trend. 

Unemployment, it is now 
thought, could rise to 200,000 
or above, representing more 
than 4.5 per cent, of the working 
population. This area, moreover, 
is a particular source of concern. 
One point is that within this 
total there is a considerable 


in part only a symptom of some out ^ bulk 0 f the 

of the longer-term problems natura , revenues go to the 
which are worrying economists Governmen t in any case, 
in the Netherlands. It is in- guggled that this production 
creasingly felt that the economy reJJesented - a curse ia 
is going through a phase of tran- disguise” for the businessmen, 
sitaon which will require funda- ® , . „ . , 

mental changes in policy. Up the position of industry 

to the end of the 1960s, it' is which is causing growing con- 
argued, the Netherlands enjoyed ? enL One element is the large 
a particularly strong position, increases in recent years in the 
with a developing industry, com- proportion of the national i re- 
petitive in export markets, come which has been absorbed 
economic growth and invest- by the Government to finance 
meat which permitted the devel- social security transfer pay- 
opment of a high wage, high ments. Economists maintain 
security system. The oil crisis that this may now be reaching 
brought a shock, in a country a stage which the economy can- 
which was singled out for not afford, and that in the longer 
embargo. This proved tempor- term a transfer of resources 

CONTINUED ON NEXT PAGE 
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* Interest in financial news by men, reach per single issue: 
DeTelegraaf 279.000 

Aleemeen Dagblad 148.000 DeVolkskrant 135.000 
NRC-Handelsblad 69.000 Elseviers Weekblad 144.000 

So there is only one conclusion: 

When you need decision makdrS in Holland, 
you need De FinandSIeTetegraaf 

For further facts, please contact: 
Fublicitasltd., 

525/527 Fulham Road, London SW 6, 

Tel.; 01-3857723. Telex: 919223. 


Principal consolidated figures per December 31, 1974. 

(previous year) 


Capital and reserves 

fls 

185.2 

mill. 

fls 

166.3 

Borrowed Funds 

fls 

3,131.2 

mill. 

fls 2,566.1 

Total mortgages 

fls 

3,083.6 

mill- 

fls 2,573.2 

Operating Profit 
Dividend per fully 

fls 

46.0 

mill. 

fls 

41.1 

paid share 

fls 

11.70 


fls 

10.60 


Main features of the Group during 1974. 


Mortgages: 8,800 new mortgage loans were issued to 
a total amount of fls 870 mlllibn. After deducting 
redemptions the mortgage portfolio rose in. 1974 from 
fls 2,573 to fls 3,084 imltion. - 

Borrowing: the financing of the Group is effectuated 
by issuing mortgage bonds and by placing private 
bonds. Of the total of fls 688 million of new long-term 
funds fls 423 million were obtained by issuing 
mortgage bonds and fls 265 million by placing private 


loans. After deducting repayments borrowing 
increased by fls 565 million to fls 3,137 million. 

Mortgage Bonds: Wesdand-Utrecht mongage bonds 

(Pfandbriefe, lettres de gage) are sold through the 
intermediary of Dutch>and foreign bankers to 
investors injurious countries. These mortgage bonds 
are listed on the Amsterdam Stock Exchange; good 
turnover is ensured by issuing large tranches. 



Westiand/Utreclt 


Hypotheekbank nv 


Sarphatistraatl 

AMSTERDAM 

Telephone 020-63131 - Telex 16129. 




Please send me the 1974 Annual Report of 
Westland-Utrecht. 
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BankMees & Hope nv 


Head offices: Amsterdam, 548, Herengracht, International Division, 
phone 020 - 527 91 11, telex 1 1424, cable Meesbank. 
Rotterdam. 93, Coolsingel, phone 0L0 - 63 29 11, 
telex 21231, cable Meesbank. 

Western Germany branch: 

• -• . Hamburg. Pclzerstrasse -2 (corner Rathausstrassc'k 

phone 040 - 33 17 2 1 , telex 021 6 1733, cable Vascogama ■ 

Representative offices in: - 

Toronto and Rio de Janeiro. 

Associated banks and financial institutions in: 

• London, Paris, Zurich. Singapore, Jakarta and Curasao, 
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THE MONETARY policy of the surplus, there was a significant eneed in' Germany.* For this The other important issue 
Dutch Central Bank, De Neder- rise in the* level of liquidity in reason, it is argued that the which is expected to exerciso 
iandsebe Bank, is balanced on the economy. As the. Central domestic money markets must the authorities this year and 
a knife-edge. Domestically, in Planning Bureau has pointed not be allowed to become loo particularly next year is the 
an economy running with an out, though, this did not neces- easy, with the danger of con* question of . financing the 
uncomfortably high inflation sarily mean that . monetary tributing further to inflation, Government . deficit. The official 
rate of some 10 per cent, it has policy was contributing - to and that interest rates are un* action taken to provide new* 
to reconcile die need for a demand inflation. For because likely to fall substantially stimulus to' the economy 
fairly restrictive policy with the of the interest rate structure, further. ’ What has happened through tax cuts and GoVern* 
pressures of a substantial there was a continued transfer recently . is that while official meat spending has produced a' 
Government borrowing require- of funds from savings accounts, rates have been held up, with record Government deficit ex-' 
ment both this year and prob- which are not counted as liquid* the Bank rate currently at 6 per pected to run at around 
ably next year as well. Ex- resources, into fixed" deposits, cent, actual levels in the Fl&iObn. Financing this 
temally, its options are limited which are. On balance, it is money market have dropped borrowing requirement is not 
by the country’s heavy depend- felt, monetary developments in substantially further. expected to be a major orohipm 

ence on trade with .other the economy were probably This situation for the time fj.5- u, ouph [2 
countries, particularly West rougher neutral. . being probably suits the nised that it will be mm2- 

Germany, and by the need to authorities. For one of the Jo have some re«u£J tZlSF 

keep the. general level of---, - immediate problems they face tionarv 

interest rates in line with those FfOZCH •' is to reconcile the policies * n * 

abroad in order to avoid sub- dictated by internal considers- JlSJf 



Within these parameters, araiuea oy tne central auiaori- neutra j monetary policy, , ■— 

however, the Bank has been ties through tax receipts and the between over-liquidity 5 nva e market the Civil 

relatively effective in keeping lsslieo fTreasury bills. Conse- w hirh would add fn infla tionary Service Pension Fund-and re-- 
the equilibrium at which it hug qoently, the Central Bank found pressures and excessive tight- course t0 . the public capital 
aimed, through judicious use of ttttie difficulty in handling the ness could * bring a mar * 5et > ^tb monetary finan- 

ce controls which it has at its situation. It was able to keep uqu^ty cr i s is & the economy. cin 2 k «P l at a relatively modest 
disposal. These are extensive, hanking system under the aul h 0 rities are nevertheless IeveI * Given tije depressed 
through the regulations which control in a period when the not completely free to conduct state of the economy at present, 
the Bank is able to apply to the ta oney market was generally ^ independent interest rate lt u aesuod, the deficit need 
banking system. But recently acting when necessary to not be regarded as an infia- 

the Bank has been tending to relieve the pressures ^through * t h : w tionaiy problem since it ia 

use what are referred to as «edit hues to the banks and ordtr £ offsetting the low level 

“ indirect ” credit controls ^ extensive swap transactions £,2 ^ of economic activity in the 

rather than direct regulations -?^ich the authorities use thf rela* P rlvate «*«* ’ 

of the banking system, using its u - s - Treasury paper. rete wthm me reia 

rules and its open market This year, the situation has Uve '^ narrow limits imposed by 

operations to control the level changed. In the early part of (~V|IlfPm 

of liquidity in the market. the year, the money market snake jomt floating arrange- V^UilLClH 

qui ty in ine marxeL geaeralIy ^mained right. *It is ® ent f* no f mal circumstances, ■ , 

reckoned that the average significant interest rate dif- There- is some concern, hour- 

Tiaht ■ ■ shortage of money was running ferentials tend to produce ever, about the situation if, as 

| -*■ 1 b ul . at about FIs.770m. In. spite of substantial flows of funds in one expected, there is the beginning 

During most of last year, the this-, there was a downward direct 100 or another; when of an economic upturn towards 
Bank’s aim was generally to trend in the level of Interest "Ul™ rates are relatively high, the end of this year and further 
keep the money market a little rates against the background of country starts getting a growth in the private sector next 
on the tight side, without im- falling rates abroad, particularly substantia] inflow of D-Marks, year. Tile Government deficit 
posing such stringency as would in West Germany, which It is one of the aims of cur- could increase even further next 
exaggerate the domestic enabled the authorities to allow rent policy to avoid substantial y ear unless specific action is 
economic recession. The high domestic rates to come down in capital inflows for a number or taken to reduce it. A situation' 
level of interest rates in Hoi- line. More recently, however, reasons; one is that this again eoujd then be seen in which a- 
laad was maintained largely as the market has seen a substan- could contribute to inflationaiy revival of industrial confidence 
a result of the action of the tial increase in liquidity, and in pressures; another is that the and investment would bring' ah 
monetary' authorities. order to keep the situation guilder is already relatively upsurge in private sector de- 

There was during the year a under control the authorities strong, and there is concern mand for bank and capital flh- 
considerable growth in the have lately been carrying out that upward pressure on the ance - making the funding . of 
business of the banks, with the swap transactions to take funds exchange rate will contribute Ibe Government's requirements 
commercial banking sector aver- out of the market and sustain further to the problems ' of more difficult. Ensuring that 
all showing a balance sheet interest rates at a relatively Dutch industry in maintaining finance is available for industry 
growth of over 18 per cent, high level. . its competitiveness in relation to support the increased cost'of 

Against the background of in- This policy is dictated by the to suppliers in other countries, stocks and increased investment, 

flation, there was a substantial current relatively high level of It is pointed out that the strong but without adding demand pull 
rise in the money supply, with- domestic inflation, which at balance of payments surplus is inflation to the present cost 
a strong expansion of bank loans around 10 per cent., it is felt, is entirely due to exports of push, could present a difficult - 
particularly to finance stock and running rather higher than the natural gas, and that other sec- problem of judgment for the - 
debtors among their corporate authorities would like to see. tors of industry are experi- authorities, 
customers. As a result of this particularly In relation to the earing some competitive . ... , _ . , 

and the balance of payments lower rates now being experi- pressure. - Michael JJJfllldCIl 


Concern 
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back from this and other forms 
of consumption to real invest- 
ment is required. And this 
I brings the argument to the cen- 
tral issue — familiar in the UJC. 
too — of the long-term level of 
industrial investment and profit- 
| ability. 

The centra] economic plan 
produced by the Central Plan- 
ning Bureau (in fact a forecast 
rather than a prescriptive plan) 
drew attention this year to the 
level of the “earned income 
ratio” — the share of wages in 
the production of enterprises at 
factor cost, including imputed 
wages of the self-employed. For 
all enterprises, this reached 81.9 
per cent last year;, while elim- 
inating sectors such as natural 
gas where returns accrue mainly 
to the Government, the plan 
pointed out that the ratio had 
shown a sharply - rising trend 
since the beginning of the 60s 
and reached almost 90 per cent 
last year. 

I Vulnerable 

This gives rise to the 
assumption that “ with a 
capital-output ratio of about 
three, the net return on invest- 
ment before taxes was not more 
than 4 per cent, .in 1974 on 
average, compared to 9 per cent, 
at the beginning of the 1960s.” 
The conclusion drawn is that 
trade and industry was in a 
“ highly vulnerable position 
with the trend in the ratio pro- 
ducing an ever greater demand 
on loan capital. 

The outlook for the 
Netherlands economy, there- 
fore, is by no means completely 
depressing, but includes a num- 
ber of elements which are a 
source of anxiety. Later this 
year a recovery is expected, 
building up nest year possibly 
to a more .positive upswing, 
with a continued handsome 
balance of payments surplus. 
But it ts felt that over the longer 
term, Ibe growth trend may be 
markedly slower than the 


SUPPLY AND DEMAND ON THE CAPITAL MARKET 


Description 


1972 


% of net national income 
Fls.m. Average 

1978 1974 1968-71 1972 1973 1974 


NET DOMESTIC SUPPLY 

Funds* 

9JW0 

9,600 

11,900 

■ 5.8 

7.3 

6.3 

7.0 

Savings banks 

• 2,180 

1.920 

1,280 

1.1 

1-6 

-1.2 

«j 

Personal and business sector ....... 

1,740 

2,940 

6,000 

2,890 

1.1 

1-3 

1.9 

L9 

Money-creating institotionsf 

7.210 

5,700 

3i4 

' 5J2 

3^ 

3.4 

Total 2 ...2...- 

21,030 

20,460 

21,770 

11*4 - 

15.5 

13J3 

1SL8 

NET DOMESTIC DEMAND 

Central government 

Local authorities 

Private sector 

2JZ0 

4,270 

13J.7Q 

1,800 

2,010 

13,54(0 

2.4401 

3.860/ 

14.140 

3.6 

7.7 

4.8 

9.7 

2.5 

' 8.8 

17 

si 

Total 

19.660 

17,350 

20,440 

IU 

I4J5 

11.3 

1&0 

NET OUTFLOW <-> OF FUNDS 

“1,370 

-3,110 

-L330 

■ “IU 

— Lt> 

“2.0 


t Net of tbeir domestic demand. 

* Life assurance companies; pension funds and soda! insurance funds. ' 
Source: Neder land sche Bank 
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country was accustomed to in vestment and to maintain the will be possible to reach agree- 
the past, and that positive competitiveness of industr y ment among the various sectors 
action may be needed to ensure abroad. At present, it is by no of society on the measurf* 
a higher level of industrial in- means clear m what form it regarded as necessary. 
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Fair year for commercial banks 


FIGURES released by the 
Central Bank show that the 
growth of Dutch commercial 
banks last year was substantial, 
though the rate of increase was 
not as pronounced as in 1973. 
AL Fls.97.55bn.. ihr bank's com- 
bined balance sheet total was up 
by 17.7 per cent, compared with 
27 per cent, plus The year before. 

The high level of companies* 
slock financing last year as a 
result of inflation, and the 


BANK BALANCE SHEET 
TOTALS 


’Co-operative group. 


(In FIs. bn.) 

Rabobank* 

AJgemene Bank 
Nederland 
Amstprdam- 
Rotterdam Bk. 

Ned. Mldd. Bk 

energy crisis causing the down- Mees m Hope 
turn in the international Ned. Crediet BL 
economy meant that the supply Slavenburg's 
of , short-term credit to the Pierson’s 
private sector again rose power- Van Lansebot 
fuUy in 1974 — by 27.9 per cent, 
against 34.5 per cent, in 1973 
Both the growth of short and 
long-term loans for industry The solvency situation of the 
slackened in the second half of Dutch banks is best illustrated 
the year as a result of stocks by the breakdown published 
having reached abundant levels recently by Piersons. Their 
and the lowering of .foreign equity as a percentage of credits 
demand. Company investment granted and investments — in- 
had started to fall. eluding subordinated loans, 

■ But despite the generally which have gained the status 
ample availability of lending of permanent capital — has fallen 
business for the banks in a from 19.8 per cent at December 
period of high inflation, during 31, 1966 to 10.9 per cent at the 
which they have had to finance end of last year. The percentage 
the economy while company re- five years ago was 15.2. 
suits remain below the level of There is still some oncer- 
inflation, there are some uncer- tainty about the Government’s 


tamlies ahead for them. 


Concern 

The deteriorating financial 


decision to set up a “Postbank,” 
with the banks arguing that such 
an enterprise — to be developed 
from the Post Office, the State 
Postal Savings Bank, and the 
post cheque and giro service — 



position of Dutch industry is was superfluous from the point 


Coolsingel in Rotterdam with the Bank Mees and Hope office on the left. 


also clearly a matter of concern 
for the banks with their involve- 


competi- 

Socialist 


Finance Ministry will have a Grapperhaus had wanted to sell retired as chairman of the view of the need for major tion. were attractive. Pierson’s 

_ greater say in matters. So far, out the bank. They mentioned Pakhoed group which he had capital injections in future to emphasis has always been on 

ment in lending operations. But Finance^Minister Dr" "Willem F. the Central Bank has the sole the Middenstaods Bank, in built up. ' finance continued expansion, the equity market 

as the Algemene Bank Neder- Duisenber^ is pushing very supervision but it was reported which the State has an interest. The maio development has joining the large AMRO group. The IOO-year-old partnership 

land stated in a recent publica- hard for ^ establishment of recentl y that Dr. Duisenberg as the possible partner. "** 

tion; "The major problem for *ut «« « wants to have a veto power of 


of view of additional 
tion. However, the 


the banks is the deterioration 
of the banking system itself — 
this may act as a brake on tbc 
readiness of banks to grant 
loans in future." 

The banks are subject to the 


the “Postbank-’ 

He told the 25th anniversary 


as the 
Mees in 


The undoubtedly been the news that with its wide international ex- will be transformed into 
Hope group is now the old Pierson. Heldring en perience. offered -good possibili- limited liability company 


commercial bank in terms of 
balance sheet totals. 

ABN was in the news recently 
when it acquired the relatively 
small Manchester-based bank 
Northern Commercial Trust 
thus continuing the build-up of 
i is foreign branch network. 
AMRO has expanded its 
foreign activities mainly 
through the European-Amcrican 
Banking consortium which 
acquired part of the former 
Franklin National Bank activi- 
ties ill October last year. Rabo- 
bank. the giant co-operative 
group based in Utrecht, saw the 
conclusion of the first year of 
business of Raboamerica in 
Amsterdam, its joint venture 
with the Bank ot America. The 
annual report said business, had 
developed satisfactorily so far. 


Decreased 

In general in 1974. the 
foreign activities of the Dutch 
banks achieved substantial earn- 
ings. The short-term foreign 
assets of the banks were 
decreased in the second half of 
last year chiefly as a result of 
the confidence crisis in the 
banking sector after the failures 
of certain foreign houses follow- 
ing heavy losses on forward ex- 
change transactions. Interest- 
ingly. the Dutch Finance 
Ministry regards current con- 
trols in this field as sufficient 
and it has not made any revi- 
sion of the new Credit Super- 
vision Bill as result of the 
adverse developments among a 


as few foreign banks. 


lions which compel the private 
) keep a certain an 
resources against 
granted to the private sector 
without sufficient collateral. The 
problem that has now arisen is 
that the growth of the banks' 
own resources has not kept pace 
with the growth of lending. As 
a result, banks were compelled 
to eat into their reserves and 


meeting of the Dutch Bankers’ tlons sector - 
Association last September that 
he felt that the Dutch banking nicoiiccinnc 
sector was characterised by a s-'lSvUaoIUUa 

Central Bank's liouiditv recuia- * arge degree of concentration. As far as individual develop- 

T “S* "Kilts in Dutch ba^g arc 

banks to keep a certain amount “gf* that lhe lev *J of concerned. Bank Mees en Hope 

or their resources against loans was in ^ news on severa J 

cnuld be. the Minister added occasions. Having co-operated 

that the new competitive im- closely with the private organ- 
pulse coming from the new isaL]on of sa ving S banks— it had 

State^ bank would be "desir- a p er cent interest in the 

able -’ Bond dcr Bonds-spaarbanken— 

He stressed that, its relation- it returned its shareholding 
ship with the Government would last year. This followed lengthy 

not lead to preferential treat- discussions internally among 

several banks have already come mem of the State bank to boost the savings banks who decided 
close to the minimum capital its competitive edge, something they wanted to operate more in- 
jevel. that is clearly doubted by the dependency in future. Their 

While the banks are aiming commercial banks. Dr. Dnisen- decision is believed to be re- 
tn push up earnings substan- berg also pointed out that more gretted by Mees en Hope who 

lially this year bo that larger than 5m. clients had preferred thus lost a. tap on the large sav 

sums are available for additions to use the existing State fin an- jngs market 
in internal reserves, several cial services despite their Meanwhile, the private sav- 
have also turned to share issues restrictions, and that they were ings banks have initially re 
this year. In the first quarter entitled to an expansion or these j ected ear ij er mooted mer- 
of the year these were Algemene services. ger wth lhe S(ate savings 

Bank Nederland (ABN). . The Minister has also pledged banks. The Bond first wants 
Amsterdam -Rotterdam (AMRO) to speed up the introduction of lQ om ^ own structure 
and Slaven burgs. the new Credit Supervision Bill and is wailing to see what the 

The whole subject of addi- which has taken a great many emergenc{ . of the postbank 

tional financing needs in a years to complete. It wiU- entai j 

period of high inflation is the include a licence system for the " ' . . . 

subject of continuous discussion credit institutions as is cus- Mees * n u ?pe was also in me 
by the banks, which appreciate toraary in other countries, and after it was announced 

that higher earnings, though will also cover the small insti- ®*t its chairman. Dr. F. 
necessary' to ensure continuity tulions. New rules to step up Grapperhaus, a former State 
in bank lending to the private control of the investment funds Secr etary at the Finance Mini- 
sector, will not be very popular are also being drawn up under stiy, was resigning earlier this 
with the public. One possibility a different Bill. year "over a policy disagreement 

under discussion is lhe gradual The new Credit Supervision with the Supervisory Board, 
removal of the link between Bill will also contain legisla- Although the two parties have 
current account rates and the tion for the control of mergers remained tight-lipped about the 
Central Bank's discount rate for and participations in the credit nature of the disagreement, 
promissory notes. institutions sector and the Dutch banking sources said Dr. 


mergers in the credit institu- chaired by its former Super- Pierson partnership is joining ties. For AMRO, the specialised part of the process of joining 

visory Board member. Dr. H. the big AMRO group, where it nature of the Pierson company. AMRO, the enlarged group 

Brouwer, who had previously will retain its own identity. In as well as its excellent reputa- becoming the largest Dutch 


Micbael van Os 

Amsterdam Correspondent 



Cooperative Centrale 
RaiffeisetvBoerenleenbank G. A. 
Experts in agricultural finance, wholesale and 
retail, putting their 75 years experience at the 
service of the International agricultural 
industry. 

Keyfigures: 

fDecember31,1974) 

Balance sheettotal Df Is. 37.300.000,000 
Deposits Df Is. 30,960.000.000 
Reserves Df Is. 1 .670.000-000 ^ 

1079 Member Banks 
3155 Offices 


Centrale Rabobank Q 

Cooperative Centrale Raiffeisen- Boerenleenbank G.A. 



International Divis ion Forei g n Exchan gcDepafimegt 

St. Jacobsstraet, P.O.Box 8098, Keizersgracht 452, Amsterdam 
Utrecht Telephone 020 — 253535 

Telephone 030-3284 11, Telex 11 life ' 

Telex471 39/40200 


Office- tar handling 
documentary collections on 
Rotterdam: " 

Blaak33, P.O.Box 1433. 
Rotterdam - 
TeIephoneOlO-130992, 
Telex 23142. 




Participating in: ? 

Rabom&rica international Bank N. V., Amsterdam 
London & Continental Bankers Ltd., London 
LandbouwbankN.V.. Paramaribo 
HakrinbankN. V., Paramaribo 




“When you’re a world- 
wide company like us, 1 

there are dozens of banks 
that claim to be able to , 
advise you./ 

*%3fT ^ 

"And AMRO Bank is just 
one of them, f 

"Why do we go there? 

"Because they’re both a commercial bank and a 
merchant bank. Because their advice and 
knowledge have been invaluable in setting up in 
Europe. And, frankly, because the involvement y 
and expertise of their team of specialists 
impressed even us. > 

"No bank will ever be the one and only for a 
company our size. But 
AMRO Bank probably 
comes closer than most!’ 



amrobanki 

amsterdam-iofendam banknv 

There are as many good reasons for using 
AMRO Bank as there are business problems. 


•14 


* 

■* 


*/.•_ ; r.vi • 

If you are interested in expanding your business with 
the Netherlands get in touch with 


NEDERLANDSOffE MiDDENSTANDSBANK NX 


Eduard van Beinumstraat 2 - Amsterdam - Holland 
Tel. 543 91 11 - Telex 11402 


who will place at your disposal their .ftetworfc of 440 
branches and agencies established in all important 
commercial centres of Holland; 


Capital and Reserves 
Subordinated loans 
TotBl liable capital 


31.12.1974 

31.12.1973 

in guilders 

in guilders 

356.986,000 

323.628,000 

127.365,000 

83.684.000 

484,351.000: 

407,312,000 


Deposits, etc. 

Loans and Advances 
Balance sheet total 
Profit after tax 


12.887.403.000 11,520,563.000 
7.472.242.000 ■ . 5,923.761 ,000 

13.530.680.000 1Z046.448.000 

44,081.000 40.722,000 


Please contact for 


Foreign Exchange and 
Deposit dealings 
Tel. .-020-543 31 84 
Telex ; 1 421 6A nmba nl 

(Foreign Exchange) 
14274 nmbA nl 
(Deposits) 


Foreign Banknotes, 
Gold and Coins ' 

Tel.: 020 - 22 11 85 
Telex: 1 4034 nmbno nl 


Securities 
Tel.: 020 '- 21 41 21 
Telex: 12009 A nrtibs nl 
1 31 43 nnibsf nl 



NEDEHLANDSCHE MIDDENSTANDSBANK 
P.D. Box 1800 
AMSTERDAM 


s . -.Member of Inter-Alpha Group of Banks 
c. in association with 

.Banco Ambrosiano, Milan 

Berlfner Handels. Gessllschaft - Frankfurter Bank, Frankfurt 
Credit. Commercial de France. Paris 
’> Kra diet bank. Brussels 

• . : Prvyalbanker|, Copenhagen 

Williams and Glyns Bank, London 

703W95 


The Financial Times Wednesday .Inly 9 1973 

DUTCH CAPITAL MARKET IV 



1 

High fixed-interest demand 


A LENGTHY queue is building pressures on profit margins have funds' needed to meet its change has been made to allow security in the form of mort- normal jfrotopment the 

up in the Dutch market of bor- created a situation where con- increased needs. foreign borrowers access tp tbe gages in new of the slackening suPP>> rm funds u 

rowers wishing to raise new cern is jj eine expressed about The main increase in demand domestic market for the first economic activity. esjwaifu. with me help of soim 

fixed-rate finance. At the same ‘ * . . . . . . came last year from the public time in 14 years in order to These developments came ratum deposit* 

time, the Central Bank, which the 6X16111 *° which 1116 indus ’ sector, and in particular the stimulate further capita] against the background of rising built up last year when Jiinnej 

controls the flow of new issues trial sector has Seared itself up greater borrowing activity of exports. • interest rales in the earlier part market interest rates . 

to the market, has also found it with loan finance. This is a point the load authorities. Overall, The '- ^jor source of supply of the year. Capital market rates higher than Thus* in the capita 

necessary to take action to limit which has been underlined by domestic demand increased by 0 j f un( j g ^ institutional reached their peak in July to markCi. rictcrinei less, u i- 

the number of new issues using the Dutch Central Planning nearly 15 per cent., but within investors, life assurance com- October, when rates on Coven* 

the external guilder market— Bureau; it has pointed out that. the total the central Govern- panies, pension funds and social men t Loans were around 101 per Uie aniue},UL uapitai market arr 
the EuroguiJder — because it was this year the demand for loan tnent requirement rose from insurance funds. Last year this cent, compared with 8i per cent, unlikely to *nuw further sharj 

felt that too much pressure capital resulting from the high FlsJLfSbn. to Fls.2.4bn.. and the group providing Fls.lUbn..pf in the corresponding period of fal " ® nd 5°V, 866 somt 

could be put on the currency’s proportion of national income local authorities' from Fls.2.0bn. f unt j5 against Fls-9.6bn. in the 1973- After that, however, the “P*®™ trena iater this year, 

international position. The absorbed in wages and the cofr- to Fis.3.9bn- against an increase previous year, was the only one combination of the slackening The Euro-guilder markti 

recent developments are areflec- tinued deterioration of solveey only from Fls.13.5bn. to of ^ main su ’ r .pliers to increase economic activity at home and a 3L£?“!2l5 

tion both of the internal situa- positions. Fls.l4.lbn. m the private sector investment The persona! and the movements in money and considerably sooner period: 

thm of the country, with declin T _ . demand. business sector supply of -funds capital market rates abroad <5-7 yeare)_ than in the domes » 

mg interest rates and P unn ° last jear the overall • f e n back from FIs ?.94hn_ brought a sharp fall in interest market, is * separate but relate* 

considerable pressure for new JZ Slipped Fls.2.89bn:r whUe the saving rat^making lenders more will- operation where both donwstn 

long-term funding, and of the ?® pital finance grew * “ . banks (at Fls.L28bn. aeain-d- inn to put up funds for longer and foreign borrowers may ram 

external attractions of the Ies 5_ rap i?/ in previous The^domestic supply^of funds and the money- terms, and the fall has continued funds but where the Centra 


currency as -an investment. 


years, but this trend was expanded by onlv some a per 
T *. . . , „ _ . , affected by a number of special cen t from Fls^0.46bn. to 

e fiSd rati factors ' 9 116 the further Fuil.TTbn., and as a proportion 

market, fixed rate long-term fin- slow-down- in; borrowing by of net national income slipped 

fh Ce #, P ? Vlde ^i a Ki m V° r *i? art ° f P ublic utilities and non-profit {rom the high level of 13.3 per 
the funds available for the com- institutions providing' social and i n 1973 to 12.8 per cent 
pany sector. The equity market community services financed Thj S 
plays a relatively minor role, under Government guarantee. 

Last year, for example, of a total Another was the -decline in the 


creating institutions .. (beaks, into this year. On Januaty I Bank insists tiiat the proceed} 
with a Fall from j FIs.6bn. to the average yield of the' latest should be- used nnty outside thi 
Fls^.7btu both cut their supply five long-term Government bonds country— in line with tbt 
oF capital owing to the deceliura-' was 9.1 per 'cent: by mid-June general policy of discauntginf 
tion of The growth- in savings this had dropped to S percent. capital inflows. Here there wa: 
deposits ^ a revival m the demand fa 

SA SSf. £ ,S Encouraged 

of FlS.14.lbn. raised for the pri- volume of borrowing in the the**^* half' of ‘th? year? Urge the public bond , These • movement have 

vate sector, only Fls.iSm came particularly depressed house- amounts of caoital continued to P Ia * s a ma Jor role ra -providing encouraged a continued flow of f M onwards. - The m 
from share issues In order to building sector. Leaving these move out of * e country, but in funds for the private sector, sub- borrowers. This year, the demand this merits f re* 

maintain their equity base com- aside, the purely commercial ^ ^ ond half ^ outflow stantial amounts of increase in demand from trade jd 

pames tend to . rely on retained and industrial sector of the vi rtuai i y stopped because funds arc raised through private and industry may be relatively ( 

profits, and m recent years the economy was able to ob tain the residents bought less foreign issues. These issues, involving sma ii because of the leek totail«i Fls SSOm 


1/U^have beenlbra long time an Inlemaiional 
bank in many places around the world. 



■When you are doing business in a 
foreign country, it can be pretty difficult 
finding the right people to cbntact- 

ABN can help. Our local injtn know the 
people, the language, the market... in 170 
banking offices and affiliates in 98 countries, 
not to mention our first home, Holland. 

ABN stinted getting to know business 
needs around the world in Jakarta in 1825. 
London 1858. In Japan 1859. Local people in 
key positions, backed by a thorough, interna- 
tional organisation, for all your banking needs, 
that's what's waiting for you at ABN. 


Chief Loudon Office: 
6z,TbrudncedIe Street, 
ECaP =HH, P.O.Box 503, 
Telephone (pi) 6284272, 


JUgemeneBank 
N e d e r la nd 

ViJ^eistraat 32, Amsterdam/The Netherlands. 


THEODOOR GILISSEN N.V. 


Incorporating E- Lemberger N.V- as from January 1st, 1975 


Established 1881 


Amsterdam 



"International Stockbrokers” 
Trust Accounts 


Nieuwe Doelenstraat 12-14 
P.O- £ox 567 


Teleph. 247373 
Telex 11157 


shares and sold more domestic s i ra Ply issue of a certificate' willingness to invest.*- .but 
bonds to non-residents. of indebtedness to -the lender,, strong demand for funds 


statistics: 
of which 


is 


Fls.550in. was. borrowed bj 


iwiuei,- strong aeaianu iui iuuug m l .. * n j j..- M . 

This development was helped repiJShnt » maor proportion ot opened from Ihe conma and s^drr nuM up'^S'l 

J - -rovided by the msti- local government authorities. 1 aD0JI 


local government owuiuuucn. pi«s tnom 
Last year. Even now, the market is faced 


by the abolition in February funds provided 
last year of a regulation known tutional investors, 
as the •* O-circuit," 
allowed non-residents 

guilder-denominated bonds . _ . _ 

residents only against payment raised in the form of private necessary. « ■«!»»■•»“ control over the uu . tu -. , 

in guilders obtained from the loans- upswing in economic activity e .- eraa i nosition antf b feelinr 

sale of such bonds by non- This was less than the Fit develops later this year, it is ~ dewlomnr 

residents to residents, effec- "6bn. raised in this way in the felt that the pressures on the 

,_t nmtiinnc ™ir Aaaine, tM, COUld beCOtUe eVCIl na5 --' B *Jr *WHla) 



This year, the flow of new 
has can- 

t"E ^ected central Bpn*. concerned totoj 

it me .expected ,, nn , rA | ,k» guiVder’j 


tively making a closed pool of previous year. Against this, market 
funds. Following this move, bonds, including mortgage bank greater. 


In that situation, a 


put a damper on this develop 


ment by limiting the number ol 


non-residents bought Dutch bonds, increased from Fls.7!5m. further increase in industry’s - . . - 

bonds in large amounts from to Fls.l^5bn. while mortgage demand could come on top Of latest to appear at the begin* 
May onwards; The change was loans increased from FlsA12bn. the Government requirements as , thjs month has nn 
made because at that stage the to Fls.'4_54bn. The rise in inert- well as the demand for capital jgcyg 0 f gi per* cent 7-veai 
authorities were less worried gage Joans came in spite of the finance by the banks, which t m 4 ax i miim 0 f Fk TQm 
than previously about the possi- setback in private housebuilding, need to lift their capital bases f ^ Renublic 3 Austria 

aecteef a grow- in order to meet solvency re- - w , . 


bility of an inflow of funds from and may have reflected 


abroad. Recently, a further ing preference by lenders for quirements. 


more-or-less 


Michael Blanden 


The property sector 


THE DIITCH capital market is 
one of the most developed on 
the Continent in the provision 
of finance for property develop- 
ment and long-term investment. 
Yet. like the property finance 
markets in the rest of Europe 
—particularly in the U.K. — it 
has been seriously affected over 
the last two years by the 
economic recession and 
fluctuations in interest rates. 
And while there has been a 
recovery over the last nine 
months in parallel with the 
decline in international 
interest rates the Improvement 
is still only hesitant and partial. 

One immediate contrast with 
the “ boom " conditions of two 
years ago is the virtuaiiy com- 
plete absence of new British 
investment or development 
activity— and indeed the with- 
drawal by some companies. Con- 
sequently The market is deter-, 
nxined much more by purely 
local influences than in the 
most hectic period of late 
1972 and 1973. 

The basic structure of the 
locai property industry in the 
Netherlands is tin many re- 
spects. however, much more 
similar to the Rrabish pattern 
than anywhere else on the 
Con'tinept, This applies to 
both the finance and the invest- 
ment markets; thus finance has 
traditionally been available o<q 
a short to medium term basts to 
cover the construction and de- 
velopment phase from the 
normal spectrum of commercial 
banks — some of which were 


closely -involved m the rapid 
expansion of certain British 
companies. 

Beyond that, longer - term 
finance has generally been 
available from the various mort- 
gage banks. But s key influence 
— and similarity with the British 
set-up — has been the existence 
of an important institutional 
Investment market involving the 
insurance companies, pension 
funds and various property 
trusts. 


Activity 


Institutional activity in the 
commercial field — in particular 
by pension funds — is a rela- 
tively new phenomenon. Al- 
though the big institutional 
investors have traditionally had 
sizeable property holdings, up 
to the late 1960s these were 
almost entirely in the resi- 
dential sector. This was the 
result of a variety of social, 
political and market influences 
which effectively directed funds 
in this direction. But the easing 
of licences and controls on 
commercial development in 
196S led to a growing amount 
of institutional money flowing 
into office and shop schemes — 
especially as there were con- 
tinuing restrictions on housing 
rents. 

The result is that nor only 
do the , big Dutch insurance 
companies all have extensive 
commercial property invest- 
ments, but so do many of the 
main pension funds— no tabiy- 


those of the big multi-national have also been active in ■ 
organisations. For example, development themselves trom 
both Che massive AKZO and the start. 

Shell funds have over a fifth 

of their portfolios iu property HvArdhaHnWPfl 
of one kind or another, and the V/”Ci3JLUluUITCIi ■/ 

proportion rises to 40 per cent. However, even the. growing 
for the Philips funds, one of activities of local. funds tended 
the early leaders in this area. to ^ overshadowed back in 
However, despite the in- 1971-73 by the operations of the 
crease in the amount of com- various British investors and, 
mercial investment and direct developers. A wide range of ; 
development activity by these companies became involved: 
funds in the last seven years, and although some financed . 
most of their portfolios are still acquisitions by the use of the. 
predominantly in residential £lm.-a-year dollar premium 
property. The Shell and Philips exemption, until this was. 
funds, for example, still have stopped in spring, 1974, most 
between three-fifths and two- of the acquisitions ■ wen; 
thirds of their holdings in resi- financed locally^ usually to. 
dential property — and this short-term bank money. Whik . 
general emphasis reflects both the over-expansion did no' 
official and union attitudes, reach the same extent as in thi. 
However, unlike the U.K., there U.IL, the impaet of the eventu* 
are many more individual bursting ot the developmen : 
developments which combine “ bubble " of this period cm - 
residential ' and commercial now be seed, in the high up. - 
uses — for example, in Amstel- employment, in the building - 
veen, just to the south of the sector. ‘ *'•'■ 

Amsterdam city border there The economic downturn - 
are several Jarge, ten-storey throughout western Europt 
blocks with offices up to the which started uv 197S-74 aot 
fifth floor, and flats from there the earlier sharp rise in interes. ' 
upwards. rates was the main check ot. * ' 

'Ait important difference from this development “boom-"-! 
the British pattern is that there and the effects have been n;j : 
are relatively fewer property inforced by the absence of new ' 
development companies as such British acquisitions. Cause ‘ 

— though, there are a number of quentiy investment .activity wai '. 
development offshoots of con- on a comparatively small' sed 
struction groups. Consequently, last year; and despite a limitec -- ... 
while institutions have been amount of Interest from loa 1 
willing to buy schemes on com- funds, yields rose shaiply v 
pletion from developers they though not by nearly the sami 
' CONTINUED ON NEXT PAGE 
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MEDIUM AND LONG-TERM FINANCING OF CAPITAL 
GOODS SUCH AS SHIPS INDUSTPilAL PLANTS 
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trading 


THE MODEST recovery which 
began at the Amsterdam stock 
exchange about November last 
year has continued in the 
current year with the aid of fall- 
ing interest rates. The Stock 
Ex ch ange Association reported 
earlier this month that the total 
trading turnover in bonds and 
shares amounted to Fls.l3.lbn. 
in the first half of this year. 
This was some Fls.Sbn. more 
than that in the same period 
last year when business was par- 
ticularly bad. 

Of this six-month turnover, 
Fls.3.38bn. was accounted for by 
bonds tof which Fls.l 97.7m. 
were foreign), compared with- 
FliL2:45bn. (Fis.Blm.)' in the 
same period last yeari Shares 
turnover reached Fls.7.7bn. 
(foreign share Fls.409.6m.) 
against Fis.5.67bn.’ (FIs.33.2m. 
last year). 

Figures published by the 
Central Bank this month show 
that in the -'first quarter Dutch 
investors' purchases of foreign 
shares exceeded sales by as 
much as FIs .238m. Foreign in- 
vestors. notably the British, 
coDiinu'ed to sell Dutch shores. 
British sales exceeded pur- 
chases by FIs. 125m., and for 
U-S. investors the sale balance 
was Fls.32m. Dutch investors 
continued to favour American 
shares,. with purchases exceed- 
ing sales by FJs.94m. in the first 
quarter. These developments 
would seem to reflect a general 
pessimism over Dutch economic 
prospects. 

The climate on the Amster- 
dam Stock Exchange — which is 
traditionally strongly influenced 
by external developments: not- 
ably -by Wall Street — is 
characterised by. continuing 
uncertainty about future econ- 
omic development. The Central 
Planning Bureau's gloomy fore- 
cast this luonth that world trade 
may fall by 3-4 per cent or 
more this year has had its 
effect, while its forecast that 
total investment, excluding hous- 
ing construction, was likely 'to 
fall 3 per cent' this year added 
lu the gloom. The decline in the 
level of interest rates has not 
yet tome to an end. however, 
although the bottom is thought 
to be near. A plus point, how- 
ever. conies from reports that 
inflation in Holland may be 
slightly down on last year! 

Uncertainties 

During the past year, price 
developments at the Amsterdam 
Stock Exchange have been very 
disappointing as a result of the 
uncertainties and rising interest 
rates, as were the turnovers, 
although* the final figures are 
still slightly better than at other 
bourses in -Europe. A com- 
parison with New York shows 
that that Exchange has per- 
fenned better only if the decline 
oi the dollar is not taken into 
accuunt. ' 

As far as foreign purchases 
were concerned, there was a 
recovery of the interest in Dutch 
bonds in the latter pan of last 
year, hut not the hoped-for 
renewed interest in shares. The 
share market declined strongly 
in the second half of the year 
and the general average index 
( 1970 = 100) reached a new low 
of 70 in October. 

Following the disappointing 
share price development last 
year iu almost all industrial 
countries, Dutch institutional 
investors showed greater inter- 
est in the fixed-interest sector. 
As a result, many bond issues 
were successful. Greater interest 
was also shown in the private 
placement market where turn- 


increases 
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The Rotterdam Stock Exchange building. 


over was again at a very high 
level. Industrial borrowers 
were very active in this market. 

Also following the adverse 
climate last year', the number 
of foreign listings on the 
Amsterdam Stock Exchange 
showed a decline, particularly 
in the second half of 1974. There 
have been no new foreign list- 
ings so far this year. In 1974. 
there were 17 foreign introduc- 
tions compared With 35 in the 
previous year;- Last year's list- 
ings included Japanese, Ameri- 
can, French and German com- 
panies. as well as two British 
companies — Bowater and Guest, 
Keen and Nettlefolds. Twelve 
of the share listings were affec- 
ted in the form of so-called 
continental depository receipts 
(CDRs). The Amsterdam De- 
pository Company responsible 
has been set by by tie four 
leading issuing houses in Hol- 
land: Algemene Bank Neder- 
land, Amsterdam - Rotterdam 
Bank, Mees en Hope and 
Pierson’s; 

With a low in October and a 
high in April, the general Dutch 
index for the stock exchange 
had'fallen 20.1 points last year, 
with all sectors apart from 
shipping showing major falls. 
The internationals went down 
23.4 points, industry 21, banking 
and insurance 21.9 and trading/ 
commerce 14.9 points. Ship- 
ping showed an almost negli- 
gible increase of 0.3 points. 

At the year-end bond turn- 
over had fallen 10 per cent to 
Fls.5.88bji. (foreign bonds 
turnover was down 1 1 per 
cent, to FlsJt23.5m.>. while the 
share turnover had declined by 
45 per cent, to about Fls.10.53bn. 


(foreign share turnover was 
down 53 per cent. to 
FIs. 5 18.7m.). Overall turnover 
at the Exchange, therefore, 
has declined 36 per cent to 
Fls.16.4bn. 

The Stock Exchange Associa- 
tion noted in its annual report 
that another setback last year 
was the dividend freeze under 
the Special Powers Bill cover- 
ing the dividends for 1973 paid 
last year. The Billf which came 
Into force only last year, gave 
the Government wide-ranging 
powers to control wages, in- 
comes. prices, rents and divi- 
dends.- etc., to protect the 
economy as far as possible 
against the aftermath of the 
energy and raw materials price 
rises. As a result, dividends 
declared" for 1974 and paid this 
year were somewhat higher to 
make up for the freeze during 
the previous year, although a 
number uf companies had 
offered additional stock divi- 
dends; 

Writing in the most recent 
issue of "Beursplein 5," the 
Exchange publication, Mr. 
Eduard Damen, a Dutch finan- 
cial journalist pointed at the 
apparently new trend among 
Dutch companies of lowering 
the percentage of profit retain- 
meat. This was partly respons- 
ible for the higher dividends 
this year. He felt that the 
traditional Dutch company 
philosophy of carrying out 
self-financing up to the maxi- 
mum possible level might be 
coming to an end and that the 
pay-out might be based more 
on the net profits shown- This, 
Mr. Damen said, would be add- 


ing to the Exchange's attraction 
for investors, benefiting both 
parties. In the past, investors 
had suffered from companies 
reserving more and more profits 
to compensate for the company 
profit erosion for which the 
Government bad been partly 
responsible. Higher Exchange 
prices would open the door for 
more companies to raise money 
on the public market. 

Meanwhile, there are indica- 
tions that the study recommend- 
ing new legislation covering 
the Stock Exchange business, 
which is being carried out by 
a Finance Ministry official, may 
be concluded before the end of 
the year. This would include 
financial legislation for special 
circumstances (emergency legis- 
lation), incorporating parlia- 
mentary' handling. The new 
legislation would also cover the 
drawing up of M adequate in- 
stitutional instruments " For the 
official supervision of the 
Exchange and the security 
business. Both the Stock Ex- 
change Association itself and 
the banks are working bard to 
streamline practices and cut 
costs. After official approval is 
obtained, GIRAL (derived from 
Giro) securities traffic could be 
introduced in 1976. 

So far this year, the general 
bourse index has risen 14.6 
points over the period Decem- 
ber. 1974. to May. 1975. Strong 
gains have been recorded by the 
banking sector (up 35.4 points) 
and by insurance (up 20.5 
points). The smallest gain was 
recorded by sbipping/air lines 
(up 9.3 points), while the inter- 
nationals. industry and com- 
merce, advanced at an average 
level. 


Reduced 


Hopes of an economic 
reversal in Holland before the 
end of the year have been 
reduced by the Central Plan- 
ning Bureau in The Hague, 
There are some fears on the 
Amsterdam Exchange that 
higher inflation will be 
generated by the Government’s 
recent decision to print some 
money to help finance this 
year's budget deficit which, at 
about Fls.l Obn.. was double the 
expected deficit On .the other 
hand; the range of unfavourable 
reports about the Dutch 
economic situation in ay serve at 
least to weaken the guilder, 
which had appreciated sub- 
stantially in foreign markets. 
This was the result of the 
country's strong balance of 
payments position, thanks to 
the huge income from natural 
gas sales. Any weakening of 
the guilder would be welcomed 
by Dutch exporters, who sell 
about half the country’s 
production abroad. 

Michael van Os 
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extent as in the U.K. Some of 
the ‘yields which had been 
talked about at the top of the 
market in autumn 1973 were 
somewhat artificially inflated by 
the British activity, but an idea 
of the trend can be appreciated 
from the estimate that whereas 
in October 1973 the prime rate 
for offices was 6 to 61 per cent., 
the figure now is perhaps half 
a point either side of 8 per 
cent, for the best properties. 
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Although there have been indi- 
. cations of a stabilisation in the 
market in the last six months 
or so with the fall in interest 
rates, conditions still essentially 
favour the buyer with the 
result that it is very much more 
difficult to sell secondary pro- 
perties of any kind. 

This problem has faced cer- 
tain Britisb companies which 
have wanted not only to con- 
solidate their existing interests 
but also to sell out in certain 
cases. The extent of- this with- 
drawal should not be exagger- 
ated — and appears to be on a 
■smaller scale than in Paris, for 
example— but some companies 
have been keen to reduce their 
holdings, both because o£ pres- 
sure in the U.K..and because 
tbeir acquisitions were financed 
by local short-term money in 
the Netherlands. 

In an article earlier this year 
in Hrt Financieele DagblacC Dr. 
C. van Zadelhoff, a leading local 
agent, pointed out that the 
speculative groups were the first 
to disappear from the scene, to 
be followed later by a number 
of medium-sized companies. 
However, he added that, 
“Although British, transactions 
have been reversed and asseis 
have been sold to a total of 
several hundred millions of 
guilders, the British presence on 
the Dutch commercial property 
market is still a relatively 
important factor.” 

There is unlikely though, to 
be a return to the hectic period 
Of the early 1970s not only 
because British companies are 
now much more wary about 
overseas expansion, but also 
because Dutch leaders are 
likely to be much more stringent 
about advancing money to 
British companies, ■ wanting 
guarantees from U.K. clearing 
banks as well as from the British 
parents. But the total British 
property involvement in tbe 
Netherlands is still probably 
about £200 m. 


One stimulus to continuing 
local investment activity is 
recent evidence of a revival in 
the office letting market over 
the last 12 months after a 
relatively weak and uncertain 
period during the previous two 
years. The Dutch real estate 
magazine Vasfgoedinarkf, for 
example, estimated- that overall 
office lettings in the country in 
1974 were roughly 50 per cent, 
higher than in the previous 
year.' 

But total lettings were only 
about 300.000 square metres 
(3m. square feet last year), 
compared with a total of some 
lm. square metres of office 
space either completed or udder 
construction for letting pur- 
poses. And ,pf particular interest 
for the investment market are 
the signs over the last few 
mouths, in particular, that rents 
also appear to be moving ahead 
in certain places. 

Another important recent de- 
velopment ®n the Dutch 
pro pert)' investment scene has 
been the increasing interest of 
some of the larger funds In 
buying buildings and projects 
overseas. This reflects a desire 
to spread portfolios internation- 
ally as well as possibly a real- 
isation of the limited size of 
the Dutch property market In 
any event the Unilever. Shell 
and Philips pension funds have 
all been buying property out- 
side the Netherlands, while 
both Blauwhoed and Westland- 
Amro-Pierson have also been 
operating abroad. It. was also 
interesting last autumn that 
quite independently, a num- 
ber of leading Dutch investors, 
and a group of British national- 
ised industry pension funds' 
each started becoming active in 
the U.S., notably in the south- 
west. This illustrates the grow- 
ing similarities in tire. outlook 
and development of the pro- 
perty investment markets across 
Europe. 

Peter Riddell 


(Fecal year endhg 31st March) 



( Fiscal year enrfng 3*st March) 
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NYU: 

90 years okl 
and growing younger 
everyyear 

As the above graph shows, NYK's history 
is one of steady growth since its founding 
in 1 885. What the graph doesn't show is the 
secret behind this success — constant 
modernization of our fleet, disposal of 
outmoded ships, and readjustment of our 
worldwide network. 

' NYK's modern fleet is not only one of 
the world's largest It is also one of the 
most versatile, with specialized carriers for 
such things as automobiles, pulp, logs, 
mineral ores, L.P.G.. 
cement, and of course, 
crude oil. We're also 
Japan's pioneer in - 
containerization, with six main routes 
containerized. We've even developed • 
specialized containe/s for such products 
as livestock, soy sauce, and bulldozers. 

As world trade expands and new 
trading patterns emerge, shipping needs 
change. NYK's versatile fleet is able to 
adjust to these changes — quickly and 

efficiently. 

After all, that's what keeps us young. \r=£JS T'jS.flSSr"*® 

■ Head OHteK Tokyo. Japan 

N London Branch Offlc« Beauforl House. 15 St. Botoiph Slreei. London, EC3V7NR.. England Tel: 01-283-3099 Telex: 8B4296— 8 
Other Overseas Offices in Europe. ■Dusseldorf Tel 370251 ■ Hamburg Tel: 339731 ■ Rotterdam Tel; Ot 0-64911 ■PariaTal: 285-1900 ■ Milan Tel: 803346 
•i. _J 1 - 1 -* 
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Lloyds Bank Group 
in the Netherlands. 

Lloyds Bank International 
is well established in The Netherlands. 

In addition to a comprehensive knowledge 
of local conditions, the bank offers a full range 
of banking and financial services. 

.- Amsterdam: Lloyds Bank International 
. Herengracht 444-446, 

Amsterdam 1002. Tel: 63535 ■ 
and 

Gilissen Jonker N.V. 

(Stock and Money Brokers) 

444-6 Herengracht. Tel: 6 35 35 -247839 

Rotterdam: Lloyds Bank International 
Schiedamse Vest 103, 

Rotterdam 3 002. Tel: 11 00 10 

The Hague: Bax 5 Bank N.V. 

26 Nieuwe Uitleg, 

The Hague. Tel: 62 43 81. 

For further information about doing business with 
The Netherlands please contact either our Amsterdam Branch 
or our European Division in London. 

LLOYDS BANK 
INTERNATIONAL 



40/56 Queen Victoria SL. London EC4P 4EL Teh 01-248 3822 

A member of the Ucryds Bank Group 


•LBL the Bank of London & South America and their subsidiaries have offices in: Argentina. Australia. Bahamas. 
Belgium. Brazil, Canada. Cayman Islands. Colombia. Costa Rica. Ecuador. El Salvador France, Guatemala, Guernsey, 
Honduras. Hong Kong, Japan. Jersey. Lebanon. Mexico, Monaco. Netherlands. New Zealand. Nicaragua. Panama. Paraguay 
Peni, Philippines, Portugal. Singapore, Spain. Switzerland, United Kingdom, U.S.A.. Uruguay. Venezuela, West Gem&ny. 
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* • PLASTICS 


SOFTWARE 


Carbon fibre gives 
novel properties 


Modelling 
saves time 
and money 


The problems are similar in 
numerous areas: in designing the 
hull of a supertanker, the engine 
of a pneumatic riveter, building 
for fire effect minimisation, in 
controlling pollution in estuaries 
and in. optimising jet engine 
design. 


* * tvn _ - Z • More sophx&lcated than otner 

. “0 « industries suites, all the complexities of 

FAMILIES of carton-fibre rein- improvement In the strength to are « cheaper to model real, problems are covered, 

forced thermoplastic resins using weight ratio. most situations by computer Boundary conditions, heat traas- 

varying amounts of Grafli carbon ■ Creep resistance is far greater than to operate solely with test fer. chemical reactions, viscosity, 
fibre made by Courtauids have, than that of other forms of re- figs. Such ngs may be necessary compression ‘and turbulence are 

been developed and are now mar- f of o reed thermoplastics and 'or calibration but they cannot calculated for- the most difficult 

keted by James Ferguson and. wear resistance superior to oil- a behavioural design and areas. Turbulence Is evaluated in 
Sons. impregnated metal bearings is wth them measenng transient a new way and all flows are 

Sunned in oeiiet form eon- claimed. safety factors is difficult. . modelled in three dimensions. 


tainin^ ftillv nrp-rii sop reed fihre uoaoucuvigr, wulu menus i r -« 4 Currently the nroeratnmes are 


tor processing on conventional reT1Th t hp muinlanl' ri - wcu raaiuusiiur UC»*5U 

" injection moulding equipment, f T om other engineering tentn ^ toe equivamnt ten ng and analysis for industrial fur- 

■ & fit &SGSS ss^asruss 

- ^ , “S n al d c 0 nd™Svi t t i v 0a ta to 'EdcT D*SS SUfShSir S5S 

■ KpST fr0m 10 " *° PartS »9R» known'VciKt ° 

■ \£ K p 0lyme „. «iotor=« Ah'S. SSS £nl “S 

with combinations of carbon exam pie. business machines 1 . of Concentration, Heat and Users form a long list of inter- 
and glass fibre, are also avair- web gul{ j e (textile, raper and Momentum Ltd. But it has made nationally known names includ- 
able w a fully compounded similar machines) and rotating what LUCS says is a break- log Westinghduse, Boeing. Rolls- 
rorm, as are speciality lubn- equipment, where static charge through in the understanding Royce and Ishikawajima. 

. rated grades (PTFE). Addi- dissipation is required. and computing of fluid and gas A director of CtiAJH Is Profes- 

tional polymer/fibre systems are As an €xamp i ei calculations flow. sor D. £.. Spalding. professor of 

in development. show that components designed CHAM. programs enable heat transfer, at Imperial Col- 

Cost of the compounds — at for injection moulding in designers and engineers to gain lege. 

£12/kg. and up— is still at the “Thermocomp " RC1008 (40 per real Insight into the internal LUCS is at 38 Gordon Square, 
high end of the range for cent, carbon fibre reinforced operations of their machines, or London. tVCl (01-387 43441. 
engineering thermoplastics, but, nylon 6.6) need be only 30 per into the interaction of the The company is now back in 
with growing demand, it is pre- cent, thicker in section for machine and the enviroomeat. profit, and on its owh feet again, 
dieted that the price will be rigidity equal to that of 

significantly reduced in the next aluminium and at that thickness # AUTOMATION' 
two to three, years. will have four-five times the 

Rigidity (flexural modulus) is flexural strength of the metal, J . follower module is then set so 

more than twice that of an equal while the unit weight wili be |\ fiCYYFYlftT as to be consistent with the 

Jfyel . Slass-rolnforced polymer. 33 per cent, lower. kWWl change in output from the fur- 

Rigidity/weight ratios are James Ferguson and Sons. Lea nace thermocouple over the 

approximately three times that Park Works, Prince George’s fPVPTQPQ required temperature range. Tbe 

for glass reinforced polymers. Road. Herton Abbey, London x ^ v furnace controller is also 

combined with a 50 per cent. -SW19 (01-648 2283). • , 1 adjusted to give a temperature 

1TQ tnlP, reference point. 

J. i.v/av Ac thp Dmn>« nrruvMtc n 
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• PROCESSES 


Electrode 

drier 


AN electrode drying oven 
has been added tu the Surer rat 
range of welding accessories 
marketed by the gan equipment 
and workshop supplies business 
group of BOC. 

Starcrest 1)501 high tempera- 
ture process oven hat been 
designed for there -drying of low 
hydrogen electrodes. A built-in 
quality' control, in the form .of a 
paper chart recorder, gives the 
welding engineer a permanent 
record of the temperature 
achieved, proving that the dec. 
trades have been re-dried to the 
necessary specification. The use 
of advanced insulating materials 
enables tbe oven to bo powered 
from an ordinary 240 volt 13 a 
socfc^L 

BOC, Angel Road, Edmonton, 
London, N18. (01-803 1350). 


Laser welds 
contacts 


This, the only equipment common to both the Apollo and Soyuz spacecraft, is a VHF ranging 
system which will aid in the docking manoeuvres between tbe two spacecraft later this month. 
It has been designed and built by RCA Government Communications and Automated Systems 

Division, Camden, NJ-, U-S. 


MATERIALS 


Cast basalt 

resists poneuts raay P be subjected to process of stress-relieving steel tior^^refereiK^^fs inserted^ he- ALL PFODUCTION of the series < * 5 “’**' • prog rjm are° a va^a b taf^incJtuE 

1 “ ? !gb abras ) on: for example, the samples. • . tween comparator and thermo- L9C00 -busmen mini-computers J ins vertical justification for 

abrasion ,0 ~ t‘ r a s Mims speed 

PREVIOUSLY Imported from wlthboS/ind studl Inarponted! J*M° « u r»e follower. C IJSi^^^SSlon’iisw S^?uL C forw^^n«? 1 ■ f t roLertcTtocUy tTth™syMcm 

o^tt^oo^rSe k . swtts-asss air m WM ffarrs classifieds ~ ei 

ia this country by Glass Cera- t The amplifier modules, while Us with which the cycle can be set ^ company has already sold I Q T* 

mics, a/25/L Princesway. Team A rOlCCtlVC \^ h \ sensing head is mounted up or modified ontife chart. The ,. of lhe new machines in the GENERAL-PURPOSE minicom- V^dl OUClICo 

Valley. Gateshead, NEI1 OTU m place of the recorder pen. application is only one of many UK - P ulers made L by Texas inattu- 

(0632 S72706), which is produe- j, * ^ Having decided on the tem- function generation jobs now The series gives a throughput ments are to be used in classified 

ing a range of products in the PL) PI T1 T1 ? perature cycle required for 9 beginning to be taken over by up to twice that of -the current advertisement systems designed UllvX 

material for applications where particular sample, the engineers X-Y recorders with the curve “L” range and offers “instant b y Coitec Data Systems for two • 

high resistance to the flow of Tn Pnnvrnv «« draw toe appropriate profile on follower accessory. maturity” of both systems and undisclosed newspapers in the. A\ AlLABILITY of a new motor 

abrasive materials Is required. TO fi f e pr0 . tec . 11011 30 f 1 the X-Y recorder chart, for the Brvans is Will nw T.nno 5nnli(*r»»innc cnflwarp Thou urn SOUth Of England- parts StOCk COUtTOl S\StCm fOT 


* j adjusted to give a temperature 

1 T Q TOlP, reference point. 

1 * viv • As tbe process proceeds, a 

ENGINEERS at the much e SSS"SJL 1 ^ 

centre of the British Steel Cor- 

» thermocouple and the curve 


follower module is then set so system which will aid in the doc# 
as to be' consistent with tbe It has been designed and built bj 
change in output from the fur- E 

oace thermocouple over tbe 
required temperature range. Tbe 

furnace controller is also £ DATA PROCESSING 


AN AUTOMATIC microcomputer 
controlled component assembly 
station, using laser welding, has 
been developed by Censor, 
Scbloss-Stwsse 5, FL-W90 Vaduz, 
Liechtenstein. 

Initially the equipment Is foe 
welding silver electrical contacts 
to bimetal discs used in therm n-' 
slats. The contact points areV.'L'. 

ivwifintiwl unri (V, >' 


nage. Special hard Steel used poration. Motherwell, are using a dSerance *tVr- 

oZr ttSfigL C06lS mil STS. iSrritoS oMhe hS 


Speeding 

business 


to ooBtro 1 tompertog wd thi. Vie 


Its automatically positioned and the 

front-teed Forms handler: the a' file search. The material laser welds through the discs, sc 
L9400 and L9500 have -a 26-inches appears on the screen in a few there is no damage to the con- 
capacity ■ seconds. tact surface. This ensures maxi- 

Prices for basic models range Known as the 5000, the Coitec mum switching Ufe. Output is 
from £9,000 to £15.000. while the system is capable of real-time 1.800 discs/hoar (3,600 contacts), 
leasing rate is £230/£1.000/ month, multi-terminal storage, updating The machine can be readily 
Burroughs Machines. Heathrow and retrieval of news and dis- modified to weld contacts to a 
House. Bath Road. Cranford, play advertisement materia! as variety of components, such as 
Hounslow. Middlesex, TW5 9^L> well as classifieds. Full justifies switches, relays, plug-in circuit 


(01-759 6522). 


Minis speed 


tion and hyphenation typesetting bourds, etc. 
programs are available, indud- The laser method is said to 
ing vertical justification for have a number .'of advantages 
semi-display and display adverts compared with spot voiding: a 
where this is not performed bjr higher strength weld is achieved; 
the phototypesetting machines less energy is. required; dissiwi- 
connected directly to the system, lar metals can be joined; no 


cast basalt is now being made , . 

ia this country by Glass Cera- t r/-k 

mics, a/25/L Princesway. Team X X VJ Leg'Ll VC 


Valley. Gateshead, NE11 OTU 


Car spares 


(0632 S72706), which is produe- 4,- 

ing a range of products in the (YlplTinff 
material for applications where 


change of electrode is necessary. 

U.K. agent is Joseph Elec- 
tronics 188 Stratford Road, Shir- 
ley. West Midlands B90 3AQ 
(021-745 3251). - . 


’ high resistance to the flow of -m pnnvrnv draw toe appropriate profile on follower accessory. • maturity” of both systems and undisclosed newspapers in toe 

abrasive materials is required. the . X Y J ecord er chart, for the Bryans is at Willow Lane, applications software They arc south of England. 

. , For pipelining sections up to wOTkon trfSh^^ Si Se ? t SM1g h ead to follow Output Mitcham. Surrey CR4 4UL 101- compaUblc with main-frame com- Equipment used by the news- 

• ‘ %0 mm long x 500 mm diameter r S priawf?o^“aslf o^a Wel fr0m the CTrve WS5l34) ‘ " -V PUters using CoboL including Paper personnel consists of the 

-is a apraywuc coatmg oasea on a _ . iru iTnit-a^ *n , 1 rrr. mar-hinoc Texas 9S0B machine, a DRI 


V ' V1AV * . • POLLUTION 

AVAILABILITY of a new motor ^ 
parts stock control system for 

British L«‘yland Austin Morris I PIT 

riictritintnrc *>n<t rlpnlpn “Rlnm. tw V4 1- 1 vl A X. 


“hfo" 8 3re 3V ?'-' mixturo of vermiculite and Port- A SAFETY 

Iand has been developed 

fS/t'nn SP Tv‘ n i»i| d ItL^inn by Mandoval. Index House. St. a • W series of 

"e . n^chem i ca? p^ncess^ng “sou^n AlICTSlt -“A 

plants inhere abrasive and con-6- I?! 9 ? an r 50U) “ an RTZ Group 7 . * alongside 

sive slurries or powders have to 7., or : na miirlarl /^-n strips am 

be transported. hn own as Marine Mandoilte. glllQgQ Qtl coaxial ca 

Tiles measurin'* '’OB x -’ftOmm l he materiai was Produced spece from airc; 

and- 05 mm SlePcM be ^used^S ficaUy tQraeet ** requirements • XT ^ y ^, along the 

linings for example in coke for a ^ Protection coating on |3X1“W3VS 31111 PO^Ui 

chutes' - the?e cSs? nSO/tom “ A ” Condeop tClAi W a J * master ma 

Other applications- are in power SwSS®!*!?--. ALTHQUGH EQUIPMENT for tr vL2J?r 
stations for removing ash and 3°^° square metres of internal landing aircraft in . very bad . ,s 

. j : j.i ■ CTirrai*PC rMl UP hPPn o nt^»nofi tirttn . ■ • ... _ rill fill rT I 


puters using CoboL includiug paper peraonnel consists of the dlstr.hutors and dealers. “Blam- 
IBM. Univac and ICL machines. Texas 980B machine, a DRI nAn , DT , 

Thfw-P arp thrpi» mndpic in rhp series 40 magnetic disc store and Cambridge Computer S end ees at T1QU/ PT^ 

i.! the Liooscreen VDU termmal a unie_when many distribu ora pVXWVJ 


series of small low-power solid- [□"^mto^riiouter? 0 ^? 00 ^ which provides full text editing and dealers are taking a dose UNTIL RECENTLY pollution 
state radars appropriately placed t facilities within .its own Ionic. ,ook at inis particular area of . .. . , 


state radars appropriately placed L9500 magnetic record mini-coin- facilities within -its own logic. ^KuaineM*' in^nrder 1 to from 011 mist * rom «0° , P rei ® ,id 
alongside the runway and mi magnetic recora mmi-com Linoscreen to now raarketed by tbeir bumera ta ®rt> r to air powered systems has gSe vir- . 


air powered systems has gunc vir- 
tually unchecked and the biiih 


; — . . — — - purer. . _______ v,_ r ^ powcicu »j»ivuia ui»» k^ul- » n- 

sa. Msafts-a control, . h c J 

Sl SMa a SSS ssss%%z * & - — *•“ 


2=; srsv’t.jss u*ss gf-js sssr**%«sz zs "W 1 4 “^ sEl ““ crei “ a ‘ “ al “ 

** ■slrs "*^± 1 *** cSsrJtaasa 


Tio™ 10 1116 C ° n ' ^ line); tape cassettes; with sorting deletion and for- ££ toi SSSt iT mlWe Tot ^wall, which has.beeu^ 

Locar is expected to nrovp jjk-p- reader/ feeder/stacker (increases matting tefore recording on n b ureau service basis by problems of IqbriraUon 

1 SK? w Z 3 throughout up to 25 per cent.); J&. ntjU* unit any Austin/Morris distributor or £? 


company quotes 


runway to tbe passenger terminal 


chute of * inch thick manganese The company says the material aje less familiar! 


oxide silicon circuits are used punch connected on-line 


‘ the food, textile, medical and 

terminal faculties ft5fi£S 
d to tbe computer Rubricated pneumatic comBonents, 
7 ine p is the first ia the -UJt to offer 


f»nmnanv nr 7091 f Ma. uajuc- kiucuh tuuuui are un*u 

a A,' 3 S21 v, 0 „ n ^ ,e ^: hr 60U. logic ape memory — input/mjtfrat. 


steel wbich had to be replaced is suitable for other marine One of these has beep EL^ 0 * 77131 Van Nuys - Cali - memory is expandable to 64i000 


centre at uuau « r . , u 

Tbe joint developera of Blam- complete unlubncatol .WjW -. .Jfl.AfY 
parts claim that it is consider- ®?- a ^? in 1x11 er ? a ’ 11 ? 


after handling 300,000 tons oF applications and successfully developed by ITT Gilfillan in the 
coke. Then the chute was made complies with the conditions oE U.S. and is undergoing feasibility 
of 3 mm. thick mild steel and tbe internationally recognised testing under the sponsorship of 
lined with 25 mm. thick basalt A60 one-hour bulkhead fire test Rome Air Development Center in 
(ut less than half the weight), for maritime safety. It is pre- New York. 

The chute bas so far handled mixed, and requires only the Called Locar (localised cable 
more than ten times the ton- addition of water. . radar), the system consists of a 


, iuere a versa m- 

kG'DPTC capacity, including strip 

XT O LU The L930O has lRJ-incl 

find water • 

WATER FINDER papers that RlIOV C 3 .fl 
detect the presence of water in J 


NOTICE OF REDEMPTION 


To the Holders of 

OVENS-CORNING FIBERGLAS 
FINANCE N.Y. 


fuel oils overcome disadvantages 
of paste methods. 

All the user bas to do is to 
fix the strip to any form of dip- 
stick with an elastic band and 
dip the tank. On withdrawal tbe 
strip is wiped dnwn and the 


memory is expandable to 64,000 To update or correct an ably more advanced than any (CETOP) cylinder can be sup- 

bytes in 2,000 byte increments, advert already on disc, the alternative currently on the Ued a coated bore which < 

. There is a versatile forms operator keys the classification, market. makes lubrication unneceisary. 

capacity, including stripe ledger, publication codes and the catch CCSL. Jupiter House. Station To operate the cylinders Maxam; 

The L9300 has 15J-inches wide line on the advert, and requests Road, Cambridge (0223 68111) has introduced the Concocdla . 

__ . • . range of seal-less valves. OpcrJt- . 

© COMMUNICATIONS to* on the air bearing .prWe 1 

^ ^ . . . . ^ „ without any dynamic “O mgs 

x r tenes giving about five months Starting with 18 extensions, this valve can .perform over JGn. ; 

LjLLUV C3.I1 of operation. Tbe latest version the ASE 435 can be buitt up in operations Without lubrication. 

•7 of the buoy is designed for com- steps of three to a maximum of Co-ordinating ; aU the lojje;, 

_ 1 f _ I nuI V55H? B „ lhe Polar orbit- 42 and only the requisite number function necessary In a pneumatic'’ • 

CXl I I r^CVi 1d S Nimbus F but can be adapted of line cards need be purchased, system, iftxz&xn has the Pneumad-v 

SteffieTSd. ^ r Tta? , N l0eira ' WiU. up to ttiwtntem .peech ™» of™rt.g pm l^c V 

data ssl JKL.SSsSrS.rWiv, 


collect 

data 


second tong message so. that SS ” foiSrSu faclh wre of 6 b^Wor Without , J 
when tbe satellite is in view n lubricatinnr Comoleting the- ■?., 


pre^nce and level of waler is , BY Uaboratoire receives several signal bursts ^ there is a mhnpre; 

indicated bv a c-ninn- ^bp Central do Telecommunications enab ling it to locate the buov Med extensions an d automatic imfi 

from dark brown m whir* v.v* n i* ^ie L55 buoy wbicb can be accurately using Dopnler tech- s . ecreta f y transfer for four pfe- h 9C »n 


(now Owens- Co mins Film^lu Corporation) 

9% Guaranteed Sinking Fund Debentures due August 1, 1986 


NOTICE IS HEREBY GIVEN th.it. piir>naiil to the |»n>vi>ion<i of the Inrieiitnro dsled of .A u^ii^t I, 
1971. ai Mi|<|iienieiile<i. iirovidiiiR for ihe abov<f DeK-nluro. S66djQ00 priucipul amoonl or paid L'eleii- 
lurra iirariiig ih'c foilowing numbem have been wlerleti lor redemption on August 1, 1975. llnooph 
o|M-ruliuii of the Sinking Fund, ai liie redemption price of lUO*,* of ihc ]>ruicij>ai aniotiul thereof, 
together with the accrued interest [hereon to said date: 


from dark brown to white. Even is . p ,^ e L55 b uoy which can be accurately using Doppler tech- CompAir Maxam has spent two 

if the person (tains the test is use ^ 35 , a moo . red or drifting niques. More from LCT at 18 JSS I S!Sl - . B KSS w ' yeara to prodddS Stputderiwi. 

completely coloTr blind' he coo- m “ r ‘« ol>.»™t» n platform.. Rue Grange Dame Rose. 7840 SjSfT'SgSS! fogir. ^Sail cylWeB 

not (ail detect the presence Wind speed and direction, buoy Veltzy-ViUacoublay, France. — all operating without lubnca- 

of water. ... 


heading, air temperature 


The product is available ’in pressure, and water temperature 
paper and card strips and in near the surface can be inea- 


DEBENTURES OF $1,000 EACH 


926 1939 3432 4576 5776 6981 7786 8935 10635 11888 13132 14503 1S666 16649 17784 18819 
981 1970 3439 4598 5810 6986 7814 9001 10698 11520 13148 14509 13683 16669 17788 18845 
992 2031 3505 4602 5B41 6998 7817 9039 10776 UB63 13179 14559 15704 16665 17839 18890 


varying lengths. They are sured bv the buoy. Electronic 
currently used by airlines equipment aboard includes a 
before refuelling and by a num- wind processor which receive® 
ber of airforces throughout the data from an anemometer, ’a 


Extendable 

intercom 


and station is 1400 m. Switching ,0 *i* power vaiyre ^mu 
is entirely electronic *and the > operating without _lu 

equipment measures only 591 L — — 

392 x 283 mm. with a weight of - - ; — 

28 kg; it can be fixed to the wall ■ 
and is silent. 


The Ericotn . 30001 extension 
instrument is a keypad unit and 


123 993 2033 3580 4655 5897 7019 7856 9054 107B8 11974 13193 14569 15739 16690 17841 18891 


137 1053 2115 3605 4656 5898 7026 7873 9U2 10825 12038 13214 14639 15770 1 6749 17887 18930 
147 1054 2133 3617 4714 5904 7033 7892 9165 10843 12054 13266 14653 15816 16778 17889.18947 
187 1059 2232 3639 4733 5945 7039 7925 9228 10845 13075 13305 J4663 15836 16832 17S42 18976 


world. Other purchasers -use wind vane and a magnetic com- exchange in- xs normally loudspeaking when 

them when buying oil by tanker- pass and delivers the mean value pnmanly lor use with the on the desk: when lifted it 

load to estimate the level of of the wind vector components .X 100 ? 30001 office i instrument is becomes a normal telephone. 

WitPr „ l_ = , I A ^ Offered hV Th/VTTJ FrT/^OrtM irn_ . : “ 


18 1 1102 2344 3645 4737 8015 7055 7935 9266 10865 12140 13322 14699 15847 16841.17967 19011 
=12 1117 2321 3677 4780 6048 7083 7963 9338 10912 12178 13351 14793 35887 16883 17399 19044, 


228 1149 2355 3704 4842 6069 7106 7984 9432 10942 12179 13412 14805 15888 16921 18018 19052* 
240 1158 2406 3733 4843 CX07 7118 8001 9497 10943 12187 13421 14815 15953 16950 18050 19086 


water contamination in the ships' averaged over 10 minutes. offered by Thorn Ericsson Tele- The two priority instruments 

tanks, so they only have to pay j „ .. oomimimcations, Viking. House, can, on dialling an engaged pt. 

™> /.«* , «£*£ i’SETftfiTS »S Hora ' ,am ' Sussex 

j i ^norher imporiant use is for 106 oai '' H0S &416a) - tone to the conversing parties. 



271 1186 2407 3746 4877 G151 714G 8032 9535 10969 12224 13491 14870 15976 16990 18067 19112 
317 1203 24 S3 3782 4889 6232 7157 8035 9606 11000 '12237 13531 14916 15989 17009 18100 19141,. 


327 1236 24B4 3828 4892 6252 7173 8078 9667 1103B 12291 13544 14933 16003 17022 18130 19104 

328 1280 2527 3833 5003 6275 7206 8097 9792 11D75 12316 13S53 14343 16043 17070 18147 19187 


359 1285 2371 3847 5004 6355 7240 BOOT 
377 1329 2593 3881 500S 6408 7246 8137 


9834 11079 12345 13613 15002 16084 17073 18176 19218 


1U51 12384 13614 15034 16097 17117 18203 19230 


398 1359 2627 3902 5062 6460 7278 8148 10041 11161 12385 13643 15047 16131 17126 18220 19257 
401 1384 2681 3962 5090 £468 73X6 8106 10212 11172 12416 13696 15073 161S2 17157 18259 19304 
428 1400 2691 3969 5130 £542 7333 8326 10228 11233 12476 13704 1SII1 16164 17184 1B270 19309 


459 1448 2774 3970 5164 6570 7338 8248 10230 11243 12483 13792 15143 16169 17214 18307 1937S 
473 1468 2814 4047 5238 0586 7361 8392 10264 11244 12504 13794 15153 16?ln 17235 18338 19413 


474 1470 2850-4111 5262 6623 7384 8318 10307 11260 12572 13812 15199 16269 17273 18344 19448 

475 1516 2902 4112 5263 £6t>B 7395 8343 1030a 11313 12573 13853 15225 16279 17287 10384 19486 


4150 5270 6673 7419 8345 10352 11363 12605 13940 1SS45 16291 17316 18394 19531 


548 1569 3002 4173 5403 6800 7437 8401 10405 11390 12640 13946 15320 16323 17344 16447 19570 
560 1587 3014 4175 5404 0823 7448 8416 10406 11406 1364T 13988 15316 16360 1 7364 18466 19627 


GOT 1589 30b" 4210 5405 C824 7473 84OT 10467 11525 12717 14032 15350 16370 17387 18508 196b5 
615 1G3S 311B 4282 5406 684G 7906 8502 10416 11544 12710 14068 1S37I 16402 17426 18S19 19718 
661 1646 3119 4292 5521 88 CD 7339 8521 10468 11555 12774 14147 I540G 16403 1743G 1B5G6 19762 


dipping diesel lorry fuel tanks 
to detect the amount of water 
in a tank that has been caused 
by condensation. Users have 
found by regular testing in - this 
way that they have greatly 
lessened the number of times 
the lorry has to be withdrawn 
From service because of damage 
to fuel injectors by water, 
i Test Papers. ‘9 Granborne 
Estate, Cranbnrnp Rnad, Potters 


• POWER 

Generators 
for civil 


engineering 


offered by a weatherproof en- enclosure. Alternatively an 
closure and the sets are capable optional on/off highway trailer 
or operating at ambient tempera- is available. S v 

W a 110 d , egp 5T^f with T*> e «eneratora 'are of brush- 
the access doors closed. The fuel less design with automatic volt- 
tank is bulk into the skid base age regulation and equipment to 
to reduce overall dimensions and ensure that paralleled units will 
Jl* 1 ?,* SJ r nM ’ c-eate a lower share the load equally. Mech- 
ccntre of gravity. It is also easy anical faults activate* D faii-ont* 


easy anical faults activate a fail-safe 


638 1703 3192 4303 5532 6868 7540 8573 10462 115S6 12801 14 US 15443 16439 17472 18586 19794 
718 1714 3207 4315 5533 R88S 7602 8604 10503 11637 12825 14215 15448 16455 I74SB 18615 19827 
74t 17 IS 3269 4317 5534 G9Q1 7616 8665 10523 11638 12911 14240 15459 16456 17526 1«30 19873 


ui.uwiriie ttnaa, roners — <rj tn cii «<-u,aic .« idiirsaie 

Bar. Herts. EN6 3,/N Potters wirb niinimum risk of shut-down system based on the 

Bar 50295. ' MEETING THE requirements of !£!!**** 0D lo electrical com- resulting high water temperature 


A 1773 3280 4432 SS53 6906 7623 B703 10549 11695 12912 14324 15507 16514. 17582 18677 19919 
8 1812 3315 4433 3040 6921 7640 8741 10394 11725 12953 14340 15540 1653C 17589 18694 19959 


a r 50295. ' MhCl 1 THU. requirements of “Jr 1 "*** on to electrical com- resulting high water temperature 

contractors and civil engineers . . ' . low oil pressure or low water 

1 Bn agreement between the tor on-site power is a range of hv Dip nrnSsinn nf‘S *e vel - Bowmaker (Plautl. Watliag 

inancial Timm *i,» » ? y UI ®. Provision of a bingle lift- Street, Cannock. Staffs. (05435 


How many 
British 
Industries 
could do 
without 
IS0 Group 
Products? 


650 1831 3351 4434 5662 6932 7684 8780 10609 2X743 13010 14351 15559 16555 17642 18747 20000 
855 1832 3371 443S 5681 &94S 7700 6824 10610 11815 13031 14335 15571 16585 17663 18750 


Financial Times and the BBC, packaged generator sets from Street 

information from The Technical Bowmaker S ( Plant) with outpuu ° pomt prorruding through the 2551). 


868 1906 3384 4459 5712 6964 7749 8888 1D67B 11648 13051 14429 15582 16587 17700 18776 - 
925 1914 3389 4532 5740 6968 7776 8891 10686 11850 13121 14451 15613 16647 17703 188)0 


On Angnpt 1. 1975, the Brfvtnxnrw de^ipnated alwvv will liccome dur and pay aide in *-w!i vein or 
Currency of the United State* of America as at tire time of payment j-hall lie legal tender fur the 
payment of public and private debt®. Said Debentures will he paid, upon presentation and surrender 
tlirreof with all coupon* appertaining thereto maturing after the redempfion date, at the option of 
the holder cither (at at the corporate trust office of Morgan Guaranty Tru.il Company of 
New York, 15 Broad Street, New York, N.Y. 10015 or (b) euhject to any law* or regulation* 
applicable thereto in the country of any of the following o Hires, at the main oflice* of Mor*au Guaranty 
Trust Company of New York in Brussels Frankfurt ( Main ) . London, Paris. Zurich or die uiain office* 
of Bank Mees & Hope N.Y. in Amsterdam. Krr-dielhank S..\. laisemkourgeoi-e in Lmmihour" nv.d 
Baiii-a Morgan Yon wilier S.p.A. in Milan. Poymenta at the offices referred to in « !» » alwre will Im 
made by check drawn ou a luink in New 'i ork City or by n iran-fer lo a dollar ui-eoum maintained 
by the payee with a bank in New York City. _ 

Coupon* dun Angtigt 1. 1975 should lie deraehed anil colter led in the usual manner, 
t-n and a tier August 1, 1975 interest .-Iwll cea-« lo aa-nie on the l)elieii|iit>-s herein deripiaiert 
for redemption. 

‘ OWEKS-COR3S1NG FIBERGLAS CORPORATION 


Pape is available for use t>V the ranging from 30 kVA to 300 kVA. eft BrCFADPU 
Corporation's External Services Other sizes can be designed and ^ Rt *«i»vn 
as source material for its over- built to order. ' tl r* 

seas broadcasts. - Complete v dust protection is IVsf'niCltnrP 

.^T . — rr — ^ — 1 It J. 1 XXXU. L U-l C 





Cars, 

Vans. Truck^^^^ 
Contract Hire 
I Finance : Nationwide 


FLEET metal 

atomiser 


Miniature ss 

their alloys. 

Known as the D5, it was de- 

IflClal «Penence gained 

by the Davy International com- 
, pany when operating a range of 

atomiser larger r atoralser t developed as 

vviiiiuvi part of a research programme on 

UNIVERSITY .College. Swansea powder metallurgy. 


Rivets. Other special 
cold formed parts. - 
Rivet setting 
machines. Parts 
-feeding equipment 
Closure applying 
machines. Bigineerfru 
tools. Printed Circuit 
boards. Automatic 
nett weighing 
machines. Can your 
industry do without 
them? Send for-The 
Guide to the BE Group'. 



has placed an order with Davy- These larger Units, capable of 
Loewy. Sheffield. (0742 49971), outputs up to 7 tonnes/hr: of 


COWIE FLEET DIVISION 


Dated fj uly 1. 1975 


MILLFiaO HOUSE . HYLTON BOAff* 

SUNDERLAND SR47BA 

TBi aJNOSIlAND KM81 . TELEX- 627065 


For a miniature metal atomiser metal powder, are an essential 
to be used for research into P 31 " 1 company’s system 

powder metallurgy. (developed from the original 

Capable of atomising up to research) . for toe production of 
30 kg of metal at a time, the high-speed and tool steels by the 
unit is only l metre high. It will process ol water atomisation, 
be used to produce powders cold isostatic pressing and hot 
from a range of metals such as extrusion. - • 


The ISO Group 

ThrBrrtKhEnginem 

Group Head Office 
Bifurcated Engineering Lid 
P-O. Box 2, Mandeviile Road* 
Aylesbury Bucks ^ HP21 SA0- 
TeJ: Aylesbury (0296) 591f 
Telex: 83210 
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EDITED BY JAMES ENSOR 


Ken Gooding reports on an unusual turn around 

It was managed to death 


MR. Geoffrey Rose is a manage- 
ment consultant who went in to 
advise a company and stayed 
on to become chairman. Be 
recalls: “ l joined initially on 
a short-term assignment aimed 
at bringing the company back to 
health and saniiy because it was 
in a very poor financial state, it 
did not turn out like that 
though because 1 Sound it pro- 
vided a superb case study of 
how a company should not be 
run. I wanted to st$y on and 
show dt couJd also be a superb 
case study of bow a company 
could be turned round.” 

The company. Central Wagon, 
has interests in steel processing 
and stockholding and general 
engineering, in elu ding a little 
of its original business — the 
repair of railway wagons. 

' In 1972, when he moved in. 
Central was suffering, in Mr. 
Rose's words, “ from manage- 
ment overkill — it was being 
managed to death.” All decisions 
had to be made by the main 
Board and the central corporate 
staff so *' decisions ' were not 
taken by the people who really 
. knew wjiat was going -on.” 

The information systems used 



THE AMERICAN APPROACH TO CRISIS 


Flash reports and task squads 


Mr. Geoffrey Rose, chairman of Central Wagon. 


the transport and servicing 
equipment . business are 
“ patchy '* and the kerb and 
trolley jack company is having 
a hard time because “ garages 
do not replace equipment very 
often. So we really have to fight 
hard in parts of our operations 
but others are developing 
nicely." 

In keeping with his previous 
experience. Mr. Rose has been 
’ looking round the world for 
opportunities, for Central. And 
the group's main expansion pro- 
gramme in 1975 will be in 
Spain. He has put together a 
deal with a Spanish group, 
Dragodos y" Construcciones 
(turnover last year £2 60m.) 
aimed at putting Central “in 
the first division of suppliers 
te the international .energy 
world." It will involve the large 
scale development and produc- 
tion of beayy wall tubular and 
line pipe osed by the. oil and 
gas industries at a large 
Almeria Harbour site in 
Southern Spain. Central is pro- 
viding technical expertise and 
specialised plant through its sub- 
sidiary R-G. Brown (Off Shore). 
Dragados is responsible for the 


__ . ’ workfuff capital, buildings and 

by the centre did not take in that the Heatstore cental heat- out a company. In 1972 Mr. labour force 
the information used by the ing storage heaters business into Philip Fine. - a personal friend s’ « mv i nM i<f th* 

managers to run the operating which Central had diversified and former chairman of Central, JJ*’ ‘ “ 08e iwnESv 

companies. So two' lots of in- would have needed to capture asked him to •“come in and sort an Srflm of nraflt 

formation were being prepared 60 per cent, of its particular out Central Wagon.- for £n Sf He belies 

by the operating companies— market to make any profits. So Mr. Rose insists he does not SmthernSnein is a eood 

that required to run their busd- Heatxtore, along with another like sitting behind a desk. He Seal?™ be making the 

ness and that required by the diversification into the menu- prefers to “get out where the rompete 

main Board to make its «* truck trailers, was action is, to go out to the sub- 


decisions. 


sold off. 


sidiaries and ask them what is 


Deficit 


One of the problems of run- doing and how they are getting “"IT t 
ning a business in the private on. I think it is right to talk to 


more effectively in both the 
Blast and North Sea 
’ Production should 


Middle 


_ sector of industry is that you the managers on a regular basis. +h . t i. jrd nUflrtpr n f 

As a result in 1972 Central must sometimes take these un-.Then they know you care, and are Mmeeted 

made a loss of £420,000, taking palatable decisions. There was I do care. I could sit at my ^S£SatSrosts 

the total deficit to £l.35m. The no way the company could have desk and ask for more reports “ ‘ ~ 

following year, after Rose had survived without -that action as well as the regular weekly ‘ ~ _ 

moved in. although sales were being taken," says Mr. Rose, reports. But reports are only “■ t,. Brown (uh is n ore) was 

up only £700.000 to just over But he maintains his real task the basis for discussion. I feel set °P to take care of spin-off 
£17m.. Central was back to a at first was “ to change people’s the onus is on me to go out and opportunities from Central s 
£lm. taxable profit Last vear thinking and morale. The task talk to the managers about P‘P® fabrication business, pus 
profits doubled to £2m. on sales was to give the managers back them." involve the manufacture 

of £26m. their businesses to run within Central is left with two main ? f pressure vessels and ot her 

One of Central's previous certain guidelines, to reduce divisions: steel stockholding and items for the oil industry as 

problems was that it happened head office interference." hydraulics. Mr. Rose maintains welJ stainless steel products, 

to be the Board’s diversification Now the head office is there that, although steel stockhold- Mr. Rose m aint a ins he has 
plans which had gone wrong “ to make sure, that the mana- ing is a cyclical business, "you “ all sorts of irons in the fire 
and. points out Rose, “that was gers have sufficient working can grow by extending the for international expansion and 
why there was so much relue- capital to run their businesses: range of products and by get- to develop existing businesses, 
tance to quit these operations, to provide a shoulder to cry on ting into different markets for They must all make some logic 
So the company was spending and to do the forward planning steel." Industrial hydraulics and and tie in without existing 
more and mnre on loss makers —to decide where the mmn n « u high pressure hydraulics, for oil operations though. He adds, 
instead of going for the profit- is going." " . rigs for instance— “is a grow- "There are such tremendous 

able operations. ■ Although trained in account- ing business." The manufacture growth possibilities in this com- 

" I see no rationale in run- aricy and economics. Mr, Rose’s of hydraulic jacks for vehicles pany that it will take at least 
nlng a business which loses key interest was international “is holding up quite well another ten years for me to 
money. That is a pointless marketing. He got into manage- because they are cheap items.” reach ray boredom threshold 
exercise. It may sound harsh but ment consultancy in the f 950s, However, the prospects for and think about leaving.” 

it is entirely logical.- If there “when nobody worried much 
is no future for the product you about what was going on over- 
are making then the decision to seas, ' to research many- indus- 
close down its production must tries in countries throughout the 
be a quick one. world. Then 14 years ago he was 

" If it is just that external asked by a group of Americans 
market forces are affecting its .interested in developing new 
performance, then you must management, techniques in the 
look at the life cycle for the U.K. to build up an inter- 
product and see if you should national consultancy operation, 
stay with it." 


be beyond the plant running-in 


RUNNING A diversified group 
of companies is a bit like being 
a juggler. It makes no dif- 
ference that your group is split 
up into different sectors of the 
economy, drop one ball and 
you’re likely to drop the lot. 

It’s a lesson that companies 
like New York-based Norton 
Simon (NSI) are scarcely likely 
to forget Last year, -through no 
fault of its own, one of the balls 
did seem to be slipping from 
the corporate grasp and it was 
only the group's p re-prepared 
"action plan” that staved off 
panic and an eventual fumble. 

Everyone has read the chil- 
ling tales of the last 1 2 months 
of $50,000-a-year marketing men 
turned cab drivers -and once 
high-powered executives feed- 
ing the family on Social 
Security as the Dow lurched 
toward the floor. Where in 
Britain industry greets reces- 
sion with stoicism and even a 
regrettable insouciance, the 
Americans react in two distinct 
ways. 

Not so laudably, -they* lay-off 
end chop heads in a way that 
suggests they cannot even spell 
job security. On the credit side, 
and it is a very big plus, they 
react positively with recession- 
beating programmes at cor- 
porate level. Turning over sales 
of $2bn_, Norton ■ Simon is 
obviously well up among the 
top U.S. companies in manage- 
ment skills, -but is nonetheless 
a fair example of an American 
approach. 



Mr. David J. Mahoney, chief executive of Norton Simon. 


System 


"You negd a system before 
t he. crisis comes,” recalls 
Orhan Sadik Khan, NSl’s 
senior vice president in charge 
of corporate planning. Perhaps 
to British eyes the system in 
question is overly dramatic and 
at times brutal. Certainly the 
Norton Sjmon system of " flash 
reports” and "task squads" 
drawn up by Sadik Khan and 
NSFs forceful Chief Executive 
David J. Mahoney would make 
great grist for writers like Jerry 
della Femina, who so ably sent 
up Madison Avenue in “From 
those wonderful guys who 
brought you Pearl. Harbor.” 

Potentially funny - or not 
Norton Simon’s task squads 
meant business. Manned by top 
talent from Norton Simon’s 
relatively minute head office 
staff of 80 people, the squads are 


invested with sweeping powers 
to investigate and rectify 
trouble in a subsidiary com- 
pany. 

The squads are alerted by an 
elaborately expensive com- 
puterised system of industry-by- 
industry sector analysis installed 
at NSl's Park Avenue HQ, with 
group subsidiaries' progress 
then checked against the norm. 
David Mahoney’s sprawling 
empire, ranging from liquor to 
foods and cosmetics to publish- 
ing and soft drinks, is allowed a 
remarkable degree of manage- 
ment autonomy providing the 
figures are' right. . 

Since Mahoney, whose own 
story is that* of an almost 
stereotype Irish-American rags- 
to-riches climb to the top of 
Canada Dry from * a junior 
advertising job, took control of 
Norton Simon in 1968 he has 
added Max Factor, Bass 
Charrington Vintners U.S. and 
the Halston fashion house to a 
group that already included 
Hunt-Wesson foods, McCalls and 
Canada Dry to name but the 
internationally known. However, 
last year Mahoney's previous 
track record of a steady 30 per 
cent growth, every year in both 
sales and earnings took a savage 
dip. Sales edged up a mere 11 
per cent and earnings actually 
dropped by 7 per cent 

Clearly the figures were far 
from "right” But in times of 
recession, emphasises Orhan 
Sadik Khan, the name of the 
game is not so much growth as 
market share. Especially in a 
group whose livelihood depends 
on consumer products that once 


banished from a retailer's prime 
shelf space would have a long, 
costly climb back. 

It was McCalls Patterns that 
last year set the warning bells 
ringing when Sadik Khan's pro- 
gress checking organisation dis- 
covered that although the sub- 
sidiary was managing to main- 
tain steadj* growth on both sales 
and profits it was in fact losing 
market share to its competitors- 

In retrospect, given the effect 
on American household econo- 
mies of the recession, it seems 
scarcely surprising that home 
patterns should be one of the 
few areas to get a boost In 
any event, a task force swept 
into McCalls and ruthlessly 
" reorganised " its management. 
The suspicion remains that it 
was as much a fixing squad as 
a task force — and Orhan Sadik 
Kban admits to a few “early 
redundancies "-—but the books 
currently show McCalls elbow- 
ing its rivals aside to gain a 
larger market share and chalk- 
ing up 30 per cent increases in 
both sales and earnings. 

As the recession screw 
tightened progressively, the 
task squads did not even wait 
for flash reports' signalling 
trouble, but were sent out to 
look at cost-cutting possibilities 
within the subsidiaries. To 
date, the economies campaign 
that started last autumn is 
reckoned to have saved $5m., 
and typical Mahoney style the 
hunters have become the hunted 
as he has set them a target of 
slicing an annual $15m.-$20m. 
off group costs. 

Not all the task force alarms 


have been generated by trouble 
in the U.S. economy. Although 
by international standards 
Norton Simon is something of 
a stay-at-home, the European 
sales of its Max Factor sub- 
sidiary, acquired in 1972, began 
to take a beating when Britain's 
three-day week hit the com- 
pany's large U.K. factory. With- 
out waiting for the NSI 
computer to print out a 
formal flash report, a task 
squad flew in to help back up 
local management Orhan Sadik- 
Khan smilingly concede* they 
may have helped Max Factor 
but came up with no panacea 
for the overall problems of the 
British economy. 

The major test of NSl's firm 
conviction that basic tenets 
such as market shares must at 
all costs be maintained has in 
fact been beyond the ambit of 
any task squad, but does 
illustrate the American group's 
determined approach of facing 
out trouble whatever the cast. 
4KA 


Nightmare 


Hunt-Wesson, the NSI sub- 
sidiary that is one of America's 
top two in cooking nils 
and tomato-based products like 
sauce and paste, at one stage 
last year began to lose money 
at the rate of 31m. a week. In 
all, Federal price controls fixing 
the retail price of oil when raw 
material costs soared by 40 per 
cent, cost Norton Simon as 
much as SISm. during a night- 
mare three month period. 
Working on the basis that 
market share and retailer 
loyalty remain the vital factors, 
NSI gritted its teeth and re- 
fused to retrench its Hunt- 
Wesson .operations. 

Perhaps concerned by having 
too many eggs in the American 
basket — for Sadik-Khan con- 
cedes they were both clever 
and lucky to weather the 
economic storm — Norton Simon 
is beginning to search abroad 
for fresh market potential. 
Recently back from a light- 
ning. Kissinger-style tour of the 
OPEC member countries with 
David Mahoney, Orhan Sadik- 
Khan explains the NSI thinking 
on new markets with customary 
theatrical punch: “The longer 
the lead time on a product the 
sooner you should get started — 
but the shorter the lead time, 
also the sooner you should get 
started." 
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A new monitor, PQ 1 002, provides early estimates of 
tiiiarteriy movements in the sales of virtually every sector Ok 
tiw UK manufacturing industry. . ‘ 

The figures are collected by the Business Statistics 
Oftice from 30,000 businesses in 150 industries. 

By subscribing to PQ1002, you can have the quarterly 
total sales figures for each of these industries on your desk 
within 13 weeks of the quarter covered. 

Annual subscription (including postage) is 52p. Sena 
your remttariceor quoteyour account No. to; HMSQ (FTi h 
P0 Box 569, London SE1 9NH. 
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Starts Tomorrow 
up to 50% reductions 

- • - - - on our superbly distinguished suits 

and topcoats in all sizes up to 50 in. chest (including _ 
CHESTER BARRIE), sports jackets, trousers, shirts, ties, 
knitwear and shoes eic. Come and buy them.no w. 

Youll never get them again at these prices! 
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Tel: 01-434 2001 


In the light or ibe Health 
and Safety at Work Act 1974, 
it I was injured in an accident 
at a client’s place of business, 
what would be my legal position? 
The requirements of Sections 2 
to 7 of the Health and Safety 
at Work Act 1974 do not give 
rise to a cause of action in civil 
proceedings— see Section 47 (1) 
of that Act. We think that any 
claim which you might have 
arising out of an accident sucb 
as you envisage would have to 
be determined under the general 
law, that is your claim would 
have to be established against the 
client 
would 


no doubt bear in mind that 
the Government proposes to 
introduce a Companies Bill (in 
the next session, probably) 
wbicb may make fundamental 
changes to corporate status. 

Your accountant will be able 
to explain briefly the current 
tax legislation relating to close 
companies and the capital gains 
consequences. including the 
effective double tax charge 
ultimately on gains realised on 
capital assets beld through 
private companies. 


Bights of a leaseholder 


employers. 


_ . _ .1 own a ground rent in London 

>’0u were visiting and an( ] t j, e expires in Septem- 
not be against your ber , l976 . i an, aware ^ 


From partnership 
to jeompany 


lessee can claim a new lease. 
What are my rights regarding 
dilapidations and what will be 
the terms of the new lease? 

Your rights, and those of the 
tenant: will be governed by the 
Leasehold Reform Act 1967 and/ 
We are a private partnership with or the Landlord and Tenant Act, 
a turnover in our last financial 1954 Part 1. Under the former 
year of £200,000 and a net profit the tenant may be able to. require 
before tax of about £45,000. Our you to sell him the freehold re- 
sales are rising, our finances version. Under the latter act the 
sound, we have a large slock and tenancy automatically continues 
axe buying our premises. Do you until you serve a notice to ter- 
think we sbould do better tax- minate. If you serve a notice 
wise bv becoming a company? the tenant may elect to retain 
It is not possible for us to ^session, whereupon a - statu- 
help you in detail on a matter 

of this complexity within the ««"* a fT. ee i„ be g^. y ?.“ ° r 
demiP of a short verily Your senled °> “e County Court. 

own accountant will be best S?vfne To' carry 'out 
placed to advise you from his IfL?2 lf 0 St? P S2S 

knowledge of your tax position . 

generally, including the pros- 1 ^h> rent 3S under 

pective consequences of a claim 1116 Rent Act 1988- 
for stock relief under schedule 9 

S>i be cumnt F “ ance (No - 2) Repayment of loan 

. It is perhaps best to approach , , 
tfie question by first considering ann TOY 
whether you would choose to 

transfer fte A director of a private “close" 

to a limited liability company owning a majority of 

for ordinary commercial reasons. ^ ® 

if the taxation consequences *pi la | h lni0 \,. 

company. 


speaking. The grist of the provi- 
sion is that “there shall be re- 
garded as income available for 
distribution . . . any sum . . . 
applied . . . out of the income 
of the company ... in . re- 
payment of any . . . debt . . . 
incurred in .or towards payment 
for ... (the) business, under- 
taking or property (which the 
company was formed to acquire 
or which was the first business, 
undertaking or property of a sub- 
stantial • character in fact 
acquired by the. company)." 

If there is no income liable to 
apportionment, then the repay- 
ment of a first-bb&iness loan will 
not normally give rise to an in- 
come tax charge, but no such 
repayment should be made with- 
out seeking the advice of the 
company's accountants well in 
advance, as dose company legis- 
lation is beset with pitfalls. 


No legal responsibility can be 
accepted. by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
an steered, 'by post as soon as 
possible. 


Automatic Data Processing, Inc. 


has acquired 


The Cyphernetics Corporation 


The undersigned initiated and assisted in the 
negotiation of this transaction . 


Kuhn, Loeb & Co. 


July 9, 1975 


were entirely neutral. You will 


House 

journals 


A good bouse journal can 
. Improve your staff relations. 

FMT provide a complete 
company publications service: 
planning, writing, design, and 
production. "Wc prepare 
everything from stafl’news- 
papers to solo material. 

Ask fur till! details ur for a 
preliminary discussion. 

FMT Editorial and 

■Writing Services Ltd 

Assets House. Elveiton, Street 
London SWlP aQP. ox-828 8272 
Also in Edinburgh 


l 

understand that if this loan capi- 
tal, or any part of It were to be 
repaid to the director; that 
Inland Revenue would regard 
this as Income in the hands of 
the director and (hat stun would 
be taxed accordingly: I assume 
that this applies In the ease 
where the company lias made a 
profit In the year concerned, and 
is therefore in the position to 
repay the loan capital from the 
net profits retained. What, how- 
ever, is the position if . the com- 
pany does not make a profit, but 
is able to repay the loan* as a 
result of obtaining overdraft 
facilities from its bank? 

The provision which you have in 
mind is probably paragraph 
1211) (at of schedule 16 to the 
Finance Act 1972. which relates 
to the determination of the 
amount (If any) of a close trad- 
ing company’s income which 
should be. apportioned ta the 
shareholders, etc., and taxed as 
though it had been distributed 
to them as a dividend, broadly 


This Advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an invitation to the Public to subscribe for or purchase any shares. 



Brunswick Corporation 

(Incorporated under the laws of Delaware, United States of America.) . 

Shares of common stock without par value 
Authorised 40,000,000 Issued 18,762,001 

Application has been made to the Council of The Stock Exchange for all the issued 
shares of Common Stock without par value to be admitted to the Official List. 
Particulars relating to the Company are available in the Extel and Moodies 
Statistical Services and copies of the statistical cards may be obtained during usual 
business hours on any weekday (Saturdays excepted) up to and including 25th July, 
1975£rom:-r ‘ 

Lehman Brothers limited, 

P & O Building, Leadenhall Street, 

London EC3V 4QX. 

Hoare & Co., Govett Limited, 

Atlas House, 1 King Street, 

London EC2V8DU. 
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Political pay 
restraint 


WHEN the Chancellor leaving aside the question of. 
announced last week that either accumulated wealth, which 
a voluntary or a statutory limit affects only a small part of the 
would have to be set on pay in- population— it is far from easy 
creases during the coming to lay down any bard and fast 
’‘round,'’ he spoke of an overall criterion to determine who can 
proportionate increase of 10 per and who cannot afford to forgo 
cent. He was thinking on that an increase: almost as much 
occasion, no doubt, not so much depends on particular family 
about the effect of the limit on circumstances (number and age 
particular workers or groups of of children, for example, and 
workers as about the size of mortgage liabilities) as on gross 
the increase in the national bill pay. Leaving these aside in turn 
for wages and salaries which, in and sticking to income groups, 
the opinion of his advisers, was the extent to which those with 
compatible with his aim of re- incomes above, say. £6,000 
duoing in nation to a rate of 10 year have been squeezed over 
per cent, over the next 12 the past few years by a coznbi- 
monUts. But the TUC. in which nation of pay restraint (which 
Mr. Jack Jones had already been always tends to favour the 
preaching the advantages of a lower-paid) and progressive 
limited, flat-rate pay increase for taxation is widely under- 
everyone during the next 12 estimated, except by those 
months, at once wanted this 10 concerned, 
per cent, figure translated into r 
an actual cash sum: and the £6 Long term demand 
since agreed appears to be a A maximum percentage in- 
com promise between, the figure crease ^ each firm’s wage bill 
originally suggested by Mr. would leave scope for negotia- 
Jones and that subsequently cal- tion and marke t forces to make 
culated by. the Treasury. themselves felt, even during a 

The aped equivalence of 10 period of restraint If the Ctov- 
per cent, and £6 still left it eminent and the TUC between 

°w e 2iS P **** Gov ®™“ eiIt * nd tliem decide that a flat-rate limit 
the TUC to argue whether either 0 f £6 is preferable, they should 
of these alternatives or a com- be kept aware that this is a 
bjnation ojf tjiem was best suited political gesture, that the steady 

erosion of differentials between 
different classes of workers is 
bound to cause increasing 
The overriding advantage of resentment, and that market 
the £6 limit to those who forces are likely to reassert 
advocate it is simply that it themselves with some’ violence 
allows less opportunity for dis- as soon as artificial restraints 
pute or evasion: and that, for a are removed. Even if pay re- 
temporary period of restraint stralnt succeeds in keeping down 
designed to deal with a particu- the level of unemployment in 
larly acute national problem, the short run, that is. it is likely 
is not an advantage to be in its present form to worsen 
shrugged off casually. But there the relative position of unskilled 
was a good deal of feeling and low-paid workers in the long 
inside the TUC. even before run. The fact that the mili- 
Mr. Healey made his announce- tant motion proposed by the 
ment. about the idea of a flat- Yorkshire miners was toned 
rate increase, which would down yesterday at the ' last 
obviously help the low-paid moment, which must have come 
more than the better-paid union as a considerable relief to the 
members and so erode differen- Government, may itself be 
tials further. partly due not only to a reluct- 

It seems natural in a period ance on the part of a majority 
of national difficulty to call for of miners to be out of step with 
equality of sacrifice, and clearly the rest of organised labour but 
some individuals are better to a recognition of the fact that 
placed to forgo pay increases the miners, too, have to pay 
than others. But if we are some regard to the long-term 
talking, about earned incomes — demand for their product 


to the circumstances. 

Levelling out 


liberation 
mean very 


Difficult progress 
on Rhodesia 

THE MEETING which has just “intensify the 
ended in Dar cs Salaam between struggle'* may not 
three African Presidents and much. The ANC’s divisions exist 
Rhodesian African leaders was not only among its politicians 
probably the most important but reach deep down into the 
event in southern Africa since guerilla forces and though the 
the whole detente exercise was number of recruits being trained 
launched last December. A for the armed struggle is uti- 
negotiated settlement to doubtedly increasing, it may 
Rhodesia was the main aim oi well he some time before they 
that exercise hut the last six present a credible throat to Mr. 
months had seen precious liirle Sntilk, 

progress towards its achieve- But the apparent failure of 
men!. the Tanzanian meeting can only 

Despite South African pres- arouse de*£p'»nderi.-y in those 
sure* — Mr. Smith seemed as committed to a peaceful settle- 
intransigentiy opposed as ever menr in Rhodesia. In the face of 
to black rule, while for their Mr. Smith’s intransigence. ANC 
part the Rhodesian Africans, unity is essential if :he British 
sicnally failing io heed the plan to chair a constitutional 
blandishments of the Presidents conference within the next 
of Tanzania. Zambia, and Bets- couple Of months is to work. 
v.-»na. had allowed their united The next stage of that plan, foi- 
front under the African lowing Mr. David Ennals’ recent 
National Council to virtually visit to Southern Africa,, is 




s crisis 
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breath few observers think, that 
Argentina’s political and 
econonuc crisis Is over. 

The ’ CGT, which General 
Per6n used to call the “verte- 
bral column ” of Peronism, Is in 
open revolt Congress is going 
against her wishes by voting to 
elect a new president of the 
Senate (who would take over 
the presidency were she to re- 
linquish it). The armed forces, 
conscious of a growing threat 
from guerillas who control small 
areas of the country and. have 
been able to obtain 360m. in one 
kidnapping coup, are restive, 
though they are doing their best 
not to show it 'Hie Roman 
Catholic Church is wary and 
distrustful of the schismatic 
church that her right-hand man, 
Sr. Jose L6pez Rega, the Minis- 
ter of Social Welfare, has been 
patronising. Meanwhile the 
news on the economic front is 
becoming: even worse as the 
balance of trade falls deeper in 
the red and inflation climbs to- 
wards Chilean levels. Peronism 
itself threatens to fall apart 

Unstoppable 
force 


m¥- 



. 

Sr. Josd Ldpez Rega (left). Minister of Social Welfare, has built himself into the most powerful man in the country. - 
almost constantly at the side of President Maria Estela “ Isabelita ” Perdu (right) on her public appearances. Few doubt 

the magnitude of his influence in private on her policies. 


In its time. Perdnjsm was an months before, giving a deficit obvious impact on the rate of the Presidency his son-in-law. him to the loneliness of doing 
unstoppable force, the creation 0 f 5263m. in the first quarter inflation. From about 60-70 per The President has appeared without him. 

01 ijL e ^ Temely rercetui per- 0 f 1975, against a surplus of cent a year, it is now roaring at few public events in the past ' Hitherto the situation has 

sooauty ox one man. As a young $i73m- in the same period last away unchecked. The cost of year without Sr. Lopez Rega at been maintained by the fact 

coionei Juan renin nao served as year> living rose by 35 per cent in her side to aid her with protocol that, however unsatisfactory the 

military attache in Rome, where To this trade deficit must be the course of last month alone, and few doubt the magnitude existing situation was deemed 


he acquired an admiration for a dded the cost of servicing It was little surprise, therefore, of his influence in private on her he. no group in the country tkore are those who argue. 

Bemto Mussolini. He had his -an increasingly burdensome that the CGT rushed to con- lines of policy. This close was willing to make a bid w,th some J eason * lh “ 

" JSSSU foreign debt which now stands dude big new wage deals. Before identification of the President for power on its own account, present problems would nut 

SSlELi L 1? *!S! ary at ar °und $10bn. The result of the month-end deadline on and the Minister has caused The Radical Parry, the princi- have come about had not the 

government. Setting himself up these twin calls on Argentina’s bargaining the unions had jealousies and resentments. The P* 1 parliamentary opposition, massive and sudden imgration 

the CGT leadership, made up of desperately wants the President ° [ null urns of Southern Eun 
of. toueh union noliticians. masters to sU - v in the Casa Rosada until P oans ., Arec . nn ? a "* 


as Hie paternalistic champion external credit has been a steep signed agreements with 
of the Argentine working class decline in the country's employers giving increases 


and the smaller businessmen 


... . . . reserves, how estimated at with fringe benefits and allow- of ma ssive funds that flow • t ? ie nexr General Elections 3*®** ° r the nineteenth century 

and the architect of a period of around 5800m., as Government ances taken into account, just int 0 the union coffers every wh en it feels it could come to brought about a social revolt!- 

Argentine greatness which spending has raced far ahead about 100 per cent month from the deduction of P° wer simply and legitimately tion wllh which the country has 

would make the country feared 0 f its receipts. The confrontation which has ^on duesTrom pay MckeL and * StriUghtfonyard route of y* to come to terms, 

among the nauons. he won the The strain on the peso was led to this week’s general strike f rom levie s on employers? are gainin S more votes than its But the Present Argentine 


— n rt 


experience does yield two par- 


1945 elections and held on to behind the dramatic economic came when the President, sup- c _ T , _ 

P° we r till toppled by a coiaetva.- moves taken !ast month. The ported by her minsters Sr. Sri nn^nentl Th^J e *h!m The arraed forc€S - which titular lessons. The first might 
live military coup ui 1995. The former Economy Minister. Lopez Rega and Sr. Rodrigo, nttLinSS!? a* thP^ seized power in 1966 and re- be caricatured by saying that 
largesse that he and his Setter- sr. Alfredo Gdmez Morales, a decreed a ceiling of 50 per cent fpill ° 1 „ _> turned it to a civilian govern- Sir Christopher Soames was in 

ina wife. Evita, distributed veteran Peronist who served on immediate wage rises and 15 feel should {al1 t0 th?m 88 of * 5 - - tnr 


ing wife, 
during his first period of power beside 


A UVMIOI WIIV PVI VCU «»■ *TO£C UOCO flUU 1(1 _• L- 1 . Peronist novem- ment l973 * are ““willing to large measure responsible for 

_ . . . . , _ . General Perdn in his per cent, increases next October reromar govern- reassume the government the unrest id Buenos Aires— 

was sufficSent to maintain his first period of office from 1945- and in January. 1976. The In ~ c _ B lightly and suffer once again that is to say, that the Euro- 

legend during a period of con- 1955, was replaced by a younger Labour Minister, Sr. Ricardo Tb e arm y distrusts his back- the headaches that it entails, pean Community’s restrictions 

servauve rule till he returned man, Sr. Celestino Rodrigo. He Otero, disagreed and left the ground as a policeman, and sus- The CGT leadership knows that on beef purchases have had 

from exile triumphantly in 1973. decreed a drastic devaluation of Cabinet to be replaced by" Sr. P ec ts him of trying to exalt the ft cannot run the country on its political effects in the 

To-day it is the economic the peso in a bid to reduce Cecilia Conditti. police over the. regular forces. OW n even if the presidential countries which have suffered 

strains that Argentina is suffer- imports, provide new incentives The economic crisis, which Tbe Church is Unhappy with Sr. sash and baton were handed to from the ban. 

ing, which lie behind the for exporters, and dam the had little to do with personal!- Lopez Rega’s long experience of it The other lesson is that anr 

failure of his successor to carry river of gold and foreign ties, was made all the more the occult and was enraged Whatever the denouement of bne, like Peran, who establishes 

the legend on. With the shine currency which was flowing.out serious by a political emergency when hte collected a congrega- the present crisis it is clear that himself as the sole arbiter of 

off riie commodity boom. Argexi- of Buenos Aires. which is seen by most Argen- tion of slum children for a Mass Argentina will have to go the destinies of a nation and 

turns earnings from its princi- The devaluation was accora- tines in very personal terms celebrated at Christmas by his through a period of profound persuades or obliges others to 

pal exports, food grains and panied by a big increase in indeed. Since the death of her Orthodox Catholic Church of readjustment which must follow accept him as such runs the 

beef, have virtually stagnated, petrol prices and, consequently, husband, when she inherited the America, a schismatic body in the wake of the spllttihy up risk of bringing chaos to the 

I7ie problems have been greatly public transport and energy herculean .task of keeping to- founded with the aid of a of the Peronist movement, generation which succeeds him. 
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Brokers’ lively 
wrangles 


ton- has had two sessions of may look a sensible geo- 
feeding in Everest questions, graphical centre for Craig, but 
and orie more is planned. he* doubts ‘ whether the 
There are. reports Taylor, two Australians, would be keen on 


selling, being closed. But a 
switch to prdmium-based com- 
mission, against sums assured 
. . . . .. . . . commission, will penalise pro- 

~ u, ° f • s being tection plan or mortgage endow- basic problems: where to put that. 

ri!S r0 hS!inino VeS th 8ate ?nA fr0 “ meaT sellin £ 35 against for camps and how to- -maintain year p , c[fic , 

ss* 

aai’cne in the idos^ any is _ hn . w Lockwood couver branch, including 


^ *sss 

is not a famous name in the of some L pA nWwj “ for some 800 cars), compared 

insurance world, but as boss of XSE 122 ' ^ with an 18 per cent, gain in the 

US. and a hefty, understand- 
able 139 per cent, rise in Middle 
East demand. 


fall apart. 


Shattered unity 

The point of the Dar es 
Salaam meeting was to mend 
ibe ANC’s shattered unity and 
to propel it into adopting a 
common stand to present to 
Mr. Smith at a constitutional 
conference. In this way it was 
hoped — by the British Govern- 
ment among others — that the 
momentum lost over the past 
i'ew months could be regained 
and a conference got 
wav. 


awaiting the outcome of Dar es 
Salaam, but though iu its com- 
munique the ANC put the onus 
for calling a conference on 
Britain and on Mr. Smith, the 
prospect of meaningful talks 
looks as unlikely as ever. 

The dangers 

Hopes of a peaceful settle- 
ment must still reside prin 
ci pally in the pressures which 
ran still be brought to bear cn 
the two sides in Rhodesia by the 
under originators of “ detente.” The 
African Presidents and. for his 


Unhappily, the meeting in the own reasons. South Africa’s. Mr, 
Tanzanian capital appears to Votster. remain as aware as ever 
have been inconclusive. Though of the dangers of stepping up 
full details have yet to become the armed struggle. Mozam 
public, it appears that the ANC bique’s President Samora 
has no more than papered over Machel, whose country is barely 
the very large cracks in its two weeks old, and who has 
structure and that while Bishop committed himself to eventual 
Abel Muzorewa, whose leader- sanctions against Rhodesia, has 
ship had been roundly criticised more reason than any to want 
bv the former ZAPU leader, peace. It may be that despite 
Joshua Nkomo, is to. remain the apparently discouraging 
President, Mr. Nkomo and his news from Dar es Salaam these 
rival for power, the Rev. pressures will in the end make 
Ndabauingi Sithole. have not a conference possible. But 
been able to reaeh a real under- against the history of the past 
standing on either strategy or ten years, and with the failures 
tactics for the coming months, of the, past six months, there 
In these circumstances, the can be no doubt that the Odds 
tough three sentence _ com- are heavily stacked against a 
muniqu* issued by the national- constitutional settlement in 
2sis TO the effect that they will Rhodesia, 


S company calledLodc- ^ end of some ^ and seven camps, 

wood Brooks, based iu Godal- brokers and direct- 

ming, he is one of those deter- se ,Vl s reams which rely mainly 


mined to change the minds of on assurance sales. VOTiether IqI(y 
h,* i;c 0 nr.r ik, or not this plea moves the life 


the big life companies over the °L. D ° l ™} s p ‘ ea m °res tne uie rtShlog nwwrt^oppormnJ 

next fortnight offices, who have been split on EEC wooing of the Lsohationists ties, started his working life 

The row has been smoulder- c<>at!inues - Engineering union with RoUs-Royce tank engines 

mg for two and a half years. ^ be [°" leaders, who tor several years in 1941. He had a Aon Ml 

since work on >a new comimssion »na roundly attacked the Market, with the motor car side before 

structure started. It has now - amounT^n^rmn hav€ nt>w acce F ted 1116 referea- joining the old MG Car corn- 
broken out in the open because sa f“® T0 tL 1111 °V m m com " dum decision and sure eoouch. nanv He returned tn Roiib. 

the brokers who dislike the life change is “JEEZ l^L » 10 **** 

companies' plans, having got ratner 
nowhere with their objections 5I| surance 
so far, know time for their pro- associations, 
test runs out on July 28 when 
the Life Offices Association wiil 

decide the matter finally. ^ ___ . . 

The Lire Assurance Brokers’ OOmpUtaClimO 
Association, of which Lockwood 

is secretary, was formed earlier * an "^Naught Davies, president 
this year specifically to contest the Mountaineering Club, is 
the commission changes. The m t “ e Himalayas at 


high total iif 
brokers trade 


an invitation has come from Royee 20 years ago. 

Br^sefe to show them round. H is place as marketing 
accep red in director has been taken by John 

strength. Tb entire seven-man Carpenter, 49. one of the first 
executive of the AUEW’s en^n- leading executives not required 
eenng section, plus president in the Ryder-look British Ley- 
Hu^i Scanlon, will be on a land to be announced in a new 
week-end trip in October. j 0b . He joined Rover as sales 

- director wbon Leylahd took 

Triumph at 


over Standard 

the Taking Rolls East Coventr y, its first car manufac- 
35 member companies are. moment, about to tackle a 20,000 acquisition. Leyland 

says Lockwood, responsible for P®ak reckoned more tricky Where is the best jumping-off Rover itself in 1967, and 

£250m. in sums assured a year. t0 ^ an Everest. In these point to sell British cars to the ^ arpenter , has bcen marteting 
But the heavy^’eight brokers sophisticated climbing days, Far East and Australia? For “ r ? c . tor BL ' S ^° ver Triumph 
still belong to the Corporation Davies has done without com- a couple of years, since it set dlvlslon ' 

of Insurance Brokers, which P ute r help. And that is ironic, U p a separate international 

apparently accepts the LOA because his friend Chris Boning- division. Rolls-Royce Motors 
proposals, or again, the Associar star of TV and many a has depended on its Los 
tion of Insurance Brokers or daunting expedition, has used Angeles office. By the end of 
the Federation of Insurance a computer, laid on by Davies's' this year, 52-year-old John Craig 


But it helps 



agree, the objecting Life Assur- face - planned for the autumn. Vancouver. " “* wearily recalled advice given 

ance Brokers’ Association will Bonington did think of using Craig, at present marketing h ® fi £ st rt a ? 1v f d at West- 
not have anything to do with a computer last time he went director for the group in ° 7 ? eS ’^° had 

the also objecting Corporation up Everest, in 1972, but all pre- homely Crewe, reckons that a , a elected ,n 1 ® 34 - Df > 
of Mortgage and Finance parations then bad to be rushed Canadian location will be an always ttay _to the end. 
Brokers, which claims 500 through in a couple of months, important reassurance to trade w e M You 

members. So far, assisted by Stephen buyers, who like to identify rf' Ve to a „ atic ,. t0 

Everybody concerned says, at Taylor, who programmed one of strongly with Britain when they a ma dbouse, replied 

least publicly, that they agree the three ' computers owned by think about Rolls. The ■ uaTies - 
to commission loopholes, which Co ms ha re, Davies’s London Japanese tend to look askance - . 

have encouraged irresponsible time-sharing business, Boning- at U.S.-based operations; Tokyo QuSGTU&J* 
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By HUGH O'SHAUGHNESSY, Latin America Correspondent 

ITH the premature end- exacerbated by the action of the charges. Though Argentina is gether the disparate and waiting renegade Catholic bishop from “ P „umS 

ing last night of the European Community, wrestling nearly self-sufficient in oli, pro- elements in the Peromst more- Brail. ' W „ btlmmmc 

aef mountain, in duetlon has been falling slightly ment. President Perdn has been The Left regards him as the C 

strike in Argentina caUed by the turning away Argentine beef, -in the first quarter of 1875 relying heavily on the adnee archrtect of th e awi ng to the otw with mmey Arsennmt l ad 

CGT trade union confederation. The import bin, however, has it went down by 3.5 per cent. — and moral support of Sr. Josfi Right of the Peronist move- u - ' ' 

Presitot Maria "S “li shot up m a result of rapid- and YPF, the State exploration Ldpea Rega. He has built him- ment and constantly mentions 

beUta” Perdn has won a world inflation. Thus the latest and production monopoly, has y.*_ n *i?m. > !! 1 J ht 0030*' “--.So z^mnLLt was oSLdL 

moment’s respite in the political Bank of London and South so far been unable to bring w the country, malting ms social para - military ue&tn 

storm that for months has been America monthly review puts any 
surrounding her. exports - in the first three tion. 

She has Won it at the cost of months of 1975 at $73Sm.. accompanied by 'the lifting ui ““** " thP work force more llberalh 

agreeing to the massive new against 5709ra. for the same price controls on a big range stantly p hk narfacularlv in the industria] 
wage rises that she had been period last year. Imports in of goods, including cheaper cuts His daughter is married to Sri The President apparently has *- 

SEe to rate and almort January-Mareh this year, by ofTmSt. breadf milk. rice. RaM Lastiri. tiie prudent of found hun too valuable to be sector, 

f-o riitiriiy H iamig^ ing cnrriP nf hur contrast, amounted to Slbn., sugar, fish, and -cigarettes, the Chamber of Deputies, thus dismissed and has preferred the 

key ministers. Though * she almost double the $536m. of 12 These price rises had an making the present successor to unpopularity of maintaining 
now has time to catch her 


It was the General's good 
fortune that Argentina was 
passing through another period 
of prosperity’ when lie returned 
in IS73. a period which lasted 
till his death last year. He was 
thus able to repeat the liberality 
of his 1945-1955 period. 

It has been his widow's HI 
luck that her period of office 
has coincided with less affluent 
times and greater inflationary 
pressures. These have increased 
greatly her political difficulties 
and strengthened tbe centri- 
fugal forces in the Peronist 
movement. 

Without the larger-than-life 
personality of the late General 
to will the country in the direc- 
tion he wanted it to go Argen- 
tines will liave to set about 
working out their own salva- 
tion. The debate among bankers 
and industrialists, Peronist 
guerillas. Martist guerillas, 
farm workers and factory wor- 
kers. union leaders and generals 
is likely to be a long and . 
agonised one. It could also in- 
volve more bloodshed. 

Extraordinary ; 
history 

It is tempting to draw- 
universal conclusions from the 
particular recent experience of 
Argentina, but the temptation 
should be resisted strongly. 
Argentina's history has been an 
extraordinary one which has 
set the country apart from the 
rest of Latin America, and 
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The Financial Times Wednesday July 9 1975 r IE 

Public expenditure: continuing our, series on possible cuts, -Michael Donne looks at the scope for further reducing spending on defence 

Little room for more defence economy 


THROUGHOUT the post-war 
period, defence has always been 
one of the first targets for cuts 
in spending. This pattern has 
been followed over the past year 
by the Labour Government, in 
its Defence Review, culminating 
•to the decision to cut £4.7bo. 
from defence spending, during 
'{lie next ten years, together 
with an additional £UQm., which 
-is earning off the 1976-77 budget 
(bringing cuts in that year 
alone to £380ra,). The .current 
year's defence budget . amounts 
to £4.55bn., or about 55 per 
cent, of the GNP. The aim is 
to get it down to 44 per cent, 
hy the end of this decade and 
the early 1980s. 


Duty 


CMwn 

)Y\ 


The Chiefs of Staff, whose 
primary duty it is to ensure 
that the country . gets an 
■adequate defence posture with- 
in the political and financial 
con train ts laid down by the 
Government, went along with 
the Defence Review on the 
understanding that this would 
be the limit of what they would 
have to accept They were able 
to cope with Mr. Denis Healey’s 
additional £110izl cut in the 
planned 1978-77’ budget by 
bringing forward some of the 
nits already proposed, although 
some part of that reduction Will 
still have to come from direct 
ruts in. procurement of equip- 
ment or the stretching out of. 
deliveries of some other pro- 
grammes. 

. They are now understood to 
.have made it dear to the 
Government that this is the end 
nf the road, and -that if it be- 
comes necessary as a result of 
deteriorating economic condi- - 
tions to call for even further 
defence cuts, these can come 
only from reductions in those 


basic commitments to Nato 
that the Government left un- 
touched in the recent review. 

Over the past few years, vir- 
tually all the tentacles of the 
defence octopus, in terms of 
bases and commitments over- 
seas outside Nato, have been 
lopped off, or are about to be 
under the recent review (the 
West Indies, the Mediterranean, 
Brunei, Gan, Mauritius and 
Singapore, for example).' Thus 
any further puts will mean 
cutting into the body of the 
Nato European and Atlantic 
commitment itself. This would 
mean reducing the number of 
troops in the British Army of 
the Rhine, more cuts in naval 
forces allocated to the North 
Atlantic, the further stretch- 
out of deliveries of Multi-Role 
Combat Aircraft and perhaps 
cuts in - their planned number 
of 385, and additional cuts . in 
the number of frigates and, 
other warships. 

Consequences 

.Of course, such moves could 
be made, provided the Govern- 
ment was prepared to accept the 
political consequences; indeed, 
it would be possible to eliminate 
defence spending entirely, pro- 
vided the Government was pre- 
pared to accept ail that would 
imply' politically. Even the 
strongest protagonists of further 
defence cuts have not advocated 
going that far, although Mr. 
Prank AHaun. the Labour MP 
for Salford East, has argued that 
if Britain were to bring its GNP 
percentage of defence spending 
down to the level of other. Nato 
nations it would have £1.84bn. a 
year “for other and better 
things.” In fact, Britain hr 1973 
spent £64.50 per head/ on 
defence, compared with Ger- 
many's £76, Denmark's £47, .Bel- 
gium's £42, Greece's £82 and the 


HOW THE DEFENCE BUDGET IS SPLIT 

FINANCIAL YEAR 1975-76 

£m. 

EXPENDITURE ON PERSONNEL: 

“a y allowances, etc, of the Armed forces 1,089.8 

Armed Forces- retired pay, pensions, etc 232.9 

Pay, ete^ of civilian staff (i) 778.9 

Total personnel 2,101.6 

EXPENDITURE ON EQUIPMENT: 

Sea Systems 385.8 

Land Systems 337.0 

Air Systems - 65T-2 

Other (ii) 155J) 

Total equipment 1,529.0 

OTHER EXPENDITURE: 

Land and buildings (MOD) Cr. 20.8 

Works and buildings (DOE) 333.8 

Pay of DOE civilian staff 51.5 

Miscellaneous stores and services (iii) 5514 

Total other 916.9 

Total 4,547.5 

(i) Includes pay. etc, of civilian staff of the ' Procurement Executive, 
net of receipts. 

(ii) Includes the net cost of operating Heodquarters and Outstatlon 
Establishments of the Procurement Executive (other than pay, etc., 
of its civilian staff) and of its other common services. 

(Ill) Includes movements, general and accommodation stores, clothing, 
victualling, fuel and other administrative expenses. 

Stvrci: Vrtencc Estimates. 1STS White Paper 
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463. 


33.6 


20.2 



of defence spending often 
forget that many of the 
specialist skills developed in 
the armaments industry are also 
employed in promoting exports. 
The aerospace industry, for 
example, last year exported 
more than £600ra.-worth of its 
products, much of if in military 
aircraft, engines and missiles. 
This does not satisfy those who 
criticise defence spending on 
moral grounds, bur it has some 
bearing on the overall financial 
equation. 


Scope 


involved but also for the US, 
Air Force and for any “third 
countries” that may buy. To that 
extent, therefore, the Europeans 
have probably helped substanti- 
ally to offset the cost to them- 
selves of buying new aircraft, 
and have undoubtedly contri- 
buted to unification and stan- 
dardisation in the Nato 
armour}'. 

But the commercial bitterness 
and political wrangling ivilli 
which the search was conducted 
showed -just ho\v deeply divided 
the countries of Nato still are 
on tills whole question of com- 
mon procurement. 


Mr. Roy Mason, Secretary for Defence : the Government has 
already derided that Us Department should cut Its spending 
by £4.7bn. daring the next 10 years. 


Soviet Union's £46. The De- 
fence Department has already 
pointed out in support of its 
programme that heavier cuts of 
£lbn. a year in spending, as 
advocated by the extreme Left- 
Wing, would have meant cuts of 
some 150.000 servicemen (out 
Of the total of 340.000). 100.000 
directly-employed civilians and 
perhaps 100,000 workers in the 
defence industries. As it stands, 
the Defence Review is cutting 
out 38,000 servicemen over ten 
years together with 15,000 UJC 
civilians and another 15,000 
overseas, quite apart from the 
as yet uncertain long-term 
effects on employment in 
defence manufacturing indus- 
tries. 

So far, no-one has publicly 
said how much any further 


cuts in commitments to Nato 
could save in cash terms, prob- 
ably because ' the Chiefs of 
Staff regard the prospect as too 
awful to contemplate. There is 
a level at which even a small 
cut in spending does propor- 
tionately greater damage to the 
overall defence posture, and the 
U.K. has now reached that 
point if it has to cut into direct 
Nato Central European com- 
mitments. At a time when there 
is an undisputed build-up in 
Soviet forces, especially conven- 
tional infantry and armoured 
forces in the Central European 
'region of Nato, and in mari- 
time (especially submarine) 
forces in the North and South 
Atlantic and the Indian Ocean, 
the Chiefs of Staff are counsel- 
ling against any further spend- 


ing cuts, and urging the Govern- 
ment in its search for savings 
in public expenditure to look 
to other departments that haye 
not as yet borne anything like 
the same share of cuts as the 
Defence Department. 

All thlB would appear io 
radicate that, from how on, the 
scope for reductions in defence 
spending will be marginal — for 
example, by making better use 
of productive resources, achiev- 
ing greater efficiency in the use 
of manpower and equipment, 
and by delaying the introduction 
of new equipment (although 
even this can become self- 
defeating. as maintenance costs 
on ageing equipment mount up). 
For example, the Department of 
Defence plans to halve the time 
taken to build warships, as a 


means of saving money. The 
Controller of the Navy, Admiral 
Sir Anthony Griffin, has said 
that this is a specific target 
where new types of ships, which 
sometimes take years to design 
and build, are concerned. Con- 
sultation on this problem has 
already * begun between the 
Department and the warship 
builders. 

This kind of improvement in 
industrial efficiency might also 
help exports. The aerospace 
and shipbuilding industries are 
already the biggest sufferers 
from the defence cuts. Nearly 
70 per cent., or £3-2bn., of the 
£4.7bn. saving over the period 
to 1983-84, is expected to 
come from cuts in equipment 
purchases, much of them from 
those two industries. But critics 


Where there is undoubtedly 
long-term scope for substantial 
further savings in defence 
spending, however, not only in 
the U.K. but also throughout die 
rest of Nato. is in greater col- 
laboration in the research, de- 
velopment and produc- 
tion of new items of equipment. 
In every country in the alliance 
it is possible to find examples 
of different weapons systems 
designed to do the same job, 
from small arms ammunition, 
through to anti-tank missiles 
and up to such more complex 
items as tanks and combat air- 
craft. While much lip-service 
has been, and still is being, paid 
to the concept of collaboration, 
and while. some notable achieve- 
ments exist — for example, the 
Anglo-Wesr German-ltalian 
Multi-Role Combat Aircraft — 
there is still a long way to go. 

Just how painful this search 
for common procurement can be 
was seen in the recent efforts by 
Belgium, Holland, Denmark and 
Norway to find a common re- 
placement for their ageing 
Lockheed F-104 Starfighters. In 
the event, they have all settled 
for the U.S. General Dynamics 
F-16 aircraft, much of which 
will now be built in Europe, not 
only for the four Nato nations 


Difficulty 


The problem is not just one 
of trying to get together in 
design and build a specific pro- 
duel, although in political, 
commercial and industrial terms 
that can be difficult enough. 
The real underlying difficulty 
is that each country in the 
alliance has a different time- 
scale for its re-equipment needs, 
so that collaboration may be- 
come possible only when two 
or more countries can reconcile 
their military, economic and 
industrial requirements. Fur 
this reason, even if studies ■-•et 
under way now, it docs not scein 
likely that tangible results mi 
cnllabnration can be achieved 
until the early lySOs aud lftlios 
by which lime many ur the 
existing weapons systems in the 
alliance will need to be replaced. 

Thus, while substantial sav- 
ings can undoubtedly be 
achieved by collaboration and 
must be explored, they must lie 
regarded as long-term and are 
not likely to contribute to 
further cuts in the U.K.'s own 
defence spending in the next 
few months or years should 
these be sought by the Govern- 
ment. 


Letters to the Editor 





Useful work for 
the unemployed 

from Mr. A. Saunders. 

Sir,— With unemployment 

approaching ltn. I feel it is time 
that the Government actively 
considered a ** social works " 
scheme for the unemployed- 
similar to that successfully 
adopted in Canada. 

Under such a scheme a wage 
.•'lightly higher than unemploy- 
ment benefit is paid as a finan- 
cial incentive to participate. In 
iv i urn the “unemployed” work 
on socially useful projects that 
might otherwise be deferred, for 
example, painting and repairing 
the homes or the elderly. 

Not only would such a scheme 
be a useful adjunct to any new 
social contract, it would also pro-’ 
vide many other benefits both 
economic and psychological— all 
for a disproportionately sm'all in- 
crease in public expenditure. * 
Anthony Saunders- 
Lecturer in Economics. 

City of London Polytechnic, 

W, Moorgate, E-CL2. . • 

Lambs to the 
slaughter 

from Mrs. D. Ftp. 

Sir,— 1 wonder how many of 
your women readers were as 
jppulled as I was. when reading 
your agriculture correspondent 
lJuly 4). at the complete dis- 
regard of the views of the 
British housewi re. . 

“ British and Irish sheep 
farmers have long been looking 
at the possibilities of supplying 
the French market, the attraction 
being price.” Let us hope that 
the French Government succeeds 
in its objection to free trade 
"when the British would be able 
to continue importing New Zea- 
land lamb subject to the Common 
external tariff, while flooding the 
fans market with British lamb." 
thereby making new season's 
English lamb, pricewise, a thing 
or the past for most nf us. 

One can imagine the reaction 
nf the French housewife if she 
similarly ignored. 

Dorothy A. Fry. 

■I. Copthall Gardens. 

Will Hill, N.W.7. 


guarantee is the value at age 30 
of a pension of £651 per annum 
from age 65. On the stated 
assumptions this is £238 (com- 
pared with Mr. Laybom’s figure 
of £600). 

The employee’s preserved 
entitlement will have grown at 8 
per cent, per annum to £2.131 per 
annum, so that the premium paid 
to the State Scheme to secure the 
protection against excess inflation 
is the value at age 30 of a pension 
of £1.336 per annum from age 65. 
On the stated assumptions this 
is £487 (compared with Mr. Lay- 
horn’s figure of £678). 

The contribution reduction 
allowed by the State would, on 
the stated assumptions, have 
accumulated to £2.006 at the time 
of leaving sendee. The value of 
the underlying £144 per annum 
entitlement is £52, leaving £1.954 
to meet the total costs of £725. 
There will therefore be a net 
“plus” of £1,229 compared to Mr- 
Lipschitz’s net “minus” of £140. 

The real problem in contracting 
out is Illustrated by varying the 
assumptions. If salary growth is 
at 12 per cenL per annum and 
tbc ether assumptions are un- 
altered, the net “plus” of £1.229 
becomes a net “minus” of £1.787. 

The employer who contracts 
out is embarking on many trans- 
actions of Ibis kind in which his 
chances of profit or loss are 
quite unpredictable. To produce 
a figure of £140 and imply that 
it will be realised in practice 
because it is based on “reason- 
able 'actuarial assumptions" 
displays a faith which other 
actuaries must find either touch- 
ing or qpjbarrassing. 

Martin Crosslev. . 

30. Queen Anne's Gate. 
Westminster. S.W.J. 


Teachers’ 

salaries 


Pensions 

Bill 


From the Chairman. 

Mnrris Grdhum and Partners. 

Sir. — I have read with in- 
i-mnprehenslon the calculations 
«r Messrs. Layhorn and Lipschitz 
in their letters of Jane 23 and 28- 
As far os 1 can ascertain the 
fallowing assumptions are those 
inadr by the Government Actuary 
in his calculations for the Social 
Security Pensions Bill: 

—Meld on pension, fund assets 
9 per cent per annum. 

— growth in earnings 8 per. 
cent, per annum. 

— Mortality in retirement in 
accordance with the standard 
3(55) annuitants' table. 

For simplicity, 1 have ignored 
widows'- benefits and mortality 
before retirement. 

Consider Mr. Lay burn's 

' example of a man aged 18. with a 
j salary of £1,500, who enters a 
I Pension scheme providing the 
| minimum benefits for contracting 
oul. When he leaves service 12 
\ears later, h($ salary is £3,777 
and the base level has rjsen from 
i«n:t to £1.519, so. that bis excess 
salary is £2.258. The guaranteed 
in minium peuslon is £2.258 X 
-5 per cent. X U, * 47 = £144 
per annum. - 

At retirement, :lbe employer’s 
liability will have grown at S per 
rent, per annum to £785 per 
*nnura, in that the cost of. bis 


From Mr. J. Stone. 

Sir, — The staff of the Walsall 
Child Guidance Service (July 21- 
have missed the point of the 
Honghton Report on teachers' 
pay. Increases were recom- 
mended as a means of improving 
the attractiveness of teaching as 
opposed to related tasks in the 
educational service. 

Teachers, especially good 
teachers, must be kept in the 
classrooms and offered more 
prospects, which ate attractive 
compared to those offered to 
educational psychologists, orga- 
nisers, administrators, etc. If the 
relative attractiveness of sup- 
porting occupations is tn be 
maintained by an increase in 
salaries to match the Houghton 

■recommendations one of the 

major reasons for the report 
evaporates. 

The remedy for Ihe educa- 
tional radiologists is clear— 
they should return to teaching. 

J. A. Stone. 

Ty-Gatnbo. 

Aston Lane. 

Ofecr, Mattock. 


that a state of siege is a legal 
situation in Colombia, strictly 
regulated by the Constitution 
and that human - rights and 
liberties of citizens and specially 
freedom of the Press belonging 
to all parries will be preserved. 
But of course the Government 
can take measures that are 
necessary to guarantee normal 
activities of all citizens and of 
public and private enterprises. 

I want to refer in particular 
to the untrue statement: “ After 
II months of liberal Government 
there still is no national develop- 
ment plan." Lei me say that 
President Alfonsu Lopez Michel- 
sen and his Government have 
pursued an economic plan since 
the beginning of their term of 
office on August 7. 1974. It would 
be too long to explain in detail 
the measures adopted in. this 
field by the Chief of State and 
the Ministers, previous consulta- 
tion of the economic bodies of 
the administration and with 
approval of the National Con- 
gress in which all parties, includ- 
ing tire -opposition, are repre- 
sented. 

On June 23 this year, the 
Minister of Finance. Dr. Rodrigo 
Botero. made a complete pre- 
sentation of the economic plan 
of his Government in Paris to 
the consultative group which in- 
cluded representatives of several 
European countries, the United 
States, Japan, the World Bank 
and the Inter-American Develop- 
ment Bank. The Minister of 
Finance explained that this 
economic plan has been carried, 
oat through income-tax reform, 
economic reform and a proper 
wage policy in order to reduce 
inflation to a rate not above 20 
per cent, in this year and 15 per 
cent, jn 1976. 

The results of the economic 
plan are satisfactory and its main 
objectives are : stability, 

economic g-rowth. distribution of 
incomes, full . employment and 
economic sovereignty. 

.Perhaps this information will 
give your readers a more" 
balanced opinion on tbs 
economic situation of my 
country. 

Alfredo Vazquez-Carrizosa. 

Flat 3a. 

3, Hans Crescent, S.W.1. 


Mr. Fred E. Johnston’s letter 
on vouchers for strike food 
(July 3) and no cash, seems to 
me a much better effort at com- 
promise. but I remain convinced 
that some of tbe large and 
powerful unions have got to be 
made to accept that, though their 

S rlme responsibility will always 
e to their members, they have 
also in these times a duty to 
society as a whole — simply 
because they are so large and 
powerful. To. awaken that 
responsibility in some of them, 
they have to he hurt through 
their own pocket, even if tem- 
porarily it means hurting all. 

R. C. NlcoM. 

66/67, George Street, 

Richmond. Surrey. . 


Strikers’ 

benefits 


Colombian 

economy 


From The Colombian 
Ambassador. 

Sir,— Your correspondent in 
Bogotfi. -Santa Kendall, sent you 
an analysis of the Internal situa- 
tion of Colombia which may be 
qualified as a one-sided version. 
Apart front her opinions it would 
be possible to add many others 
which give a different view of 
events presented in your paper 
under the heading u The turmoil 
increases-” 

I ask the hospitality of your 
columns to inform your readers 


From Mr. R. Nicoll.- 
Sir,— Mr. Granger Brown's 

reply (July ' 4) to my letter 
(July 1) seems to me to savour 
of the inevitable modern-day 
practice of seeking a compro- 
mise .‘which so seldom seems to 
work. Apart from the increase 
that no doubt would occur in 
Civil Service labour to monitor 
his suggested scheme that there 
should be an annual limit applied 
to the amount of Social Security 
benefits allowed to strikers’ 
families, the nub of his argu- 
ment is his assertion that the 
scheme would work “so long as 
the self-seeking actions of the 
strong and well protected 
(unions) did sot destroy It.” 
Surely he will concede that too 
many of the strong Onions nowa- 
days pursue their exorbitant 
claims on. the basis of Number 
One first and devil take the hind- 
most. What happens to the 
small group if the large and 
strong onions have used up the 
annual quota? 

. Mr. A. D. Neate's basis (June 
2S) was that his suggested Mark 
2 contract should start from an 
agreement of the Government, 
the-CBI and TUC. Surely though 
he could not imagine the TUC 
agreeing to any scheme contain- 
ing the possibility of a with- 
drawal of Social Security benefits 
to strikers’ families- If nego- 
tiations continued for several 
years it might transpire that 
agreement could be reached — 
but we haven’t that rime to waiL 


STV or the 
alternative 

From Mr. ’A. Smith. 

Sir. — I would agree with Mr. 
Anthony WigTam (June 24* -that 
the system of election should pro- 
vide a reasonably accurate reflec- 
tion of the views of the electorate 
— something which I personally 
think can 'best be achieved by 
the single transferable vote. 

( am therefore concerned that 
efforts are currently being made 
to advance the alternative vote 
in the no doubt genuine but 
quite mistaken helief that this 
will have the desired effect. In 
fact it could quite easily have 
the effect of distorting further 
the representation of parties in 
the House of Commons in rela- 
tion to their support in the coun- 
try. The method has been used 
and found wanting in Australia 
-and. dn a modified form, in 
France. 

An example of wbat could hap- 
pen under this system is as fol- 
lows: — 

Let us suppose votes were cast 
in 10 constituencies for parties 
A, B and C. 

1 23456739 ID Tola} 

A 31 SI ST 51 51 SI 19 » 2S » 4® 40 9 

R 39 39 39 19 19 25 51 45 45 A? 3T<6 36.9 

C 10 10 10 30 39 24 30 2? 27 27 22S : 

1000 100 

Under our present electoral sys- 
tem the result would be: — 
Voles •*- Soau 

Parry A 409 40.9 6 00 

.. B 3SS 35.6 4 

.. C — 225 215 9 0 

A result similar to the one we 
got at our last two elections with 
the two largest parties over- 
represented, a substantial 
minority with no representation 
and a government supported by 
only a minority of the voters. 

-. Adoption of the alternative 
vote would make no difference 
to the result in the first seven 
constituencies. In the last three, 
however, tbe votes of party C 
would be re-allocated. It is pos- 
sible that they might have 
shown parly A as their second 
choice in which event the result 
would he: — 

Vou-c - Sna •. 

Party A 490 49 9 90 

„ B 388 .56.8 1 19 

’ C 144 14.4 0 • 

• Surely no-one could deny that 
this would create an even worse 
situation than the existing sys- 
tem. It may be argued that this 
is a hypothetical ease and it 
wouldn’t work like that in prac- 
tice. This is the same argument, 
however, which has been used 
to sustain our present inade- 
quate system in the past and 
which has now been demon- 
strated to be so wrong. ' 

Let us. therefore, not jump 
out of the frying pan into the 
fire. Tf we are going to change 
the system, and Heaves knows 
we need to. let us make sure we 
get' it right first time. 

Alan F. Smith. 

14. Wensleydale Road, 

Hampton. Middlesex. 


GENERAL * 

TOC general council meeting 
considers fiat rate wage rise 
plan. 

Labour Party national executive 
discusses implications of a 
statutory incomes policy. 

CBI council holds emergency 
meeting to consider recent 
moves on wages -and prices. 
There is also u meeting of CBJ 
companies committee. 

National Union of Seamen 
special national executive meet- 
ing reconsiders decision to hold 
strike ballot. 

National Union of 31 ine workers 
conference continues, Scar- 
borough. 

Queen, Duke of Edinburgh and 


To-day 5 s Events 


King Carl of Sweden, attend 
Beating the Retreat by massed 
bands, pipes and drums of Scot- 
tish Division, at Holyrood Park. 
Conference on Implications o( 
Capital Transfer Tax for the 
smaller company, organised by 
Institute of Directors, Royal 
Garden Hotel, London. 
South-East Asia’s Financial 
.Markets— Present and Future, 
last day of conference, organised 
by. the Financial Times in 
Manila. 

PARLIAMENTARY BUSINESS 
House of Commons: Debate on 


Royal Navy: Motion on financial 
assistance to Alfred Herbert Lid. 
House of Lords: Debate on need 
for sustaining and improving 
Britain’s export performance: 
Debate on European Conference 
on Security and Co-operation. 

COMPANY RESULTS 
.Associated Newspapers Group 
(full year). 

International Timber (full year). 
Waddington (John) (full year). 
COMPANY MEETINGS 
Carless. Capel and Leonard. 
Winchester House. E.C.. 12. 


Derilend Stamping. Birming- 
ham. 12.30. 

Firmin and Sons. Birmingham. 
12.15 

Foster Brothers Clothing. Soli- 
hull. 12. 

Foster (John). Great Eastern 
Hotel. E.C.. 12.30. 

Gough Brothers, Great Eastern 
Hotel. E.C.. 11.30. 

James (Maurice), Coventry, 3. 
Sayers (Confectioners). Liver- 
pool, 3. 

Siemssen Hunter. Great Eastern- 
Hotel. E.C.. 12. 

Stylo Shoes. Leeds, 3. 

Teacher (Distillers). Glasgow. 
11.30. 

Wbiteley (B.S. and W.) t Olley, 
11 . 



Mr J D Birkin. Chairman of Tunnel 
Holdings Limited, said in his review of 
the year ended 30 March 1975 : 

has been a hard and complicated 
year particularly in the cement 
operation. A combination of a 12% drop 
in national cement demand, seriously 
accelerating cost inflation, industrial 
relations problems and the fact that for 
-virtually the whole year the Price Code 
prevented the operation of the Common. 
Price Agreement, ail led to lower 
production and deliveries. 

Group Profit before taxation of 
£ 4.121m flast year £4. 599m) must be 
assessed against this difficult 
background.’ 1 

ef Recent reorganisation has 
contributed savings which will 
become progressively more effective 
hut, against a background of 
economic uncertainty and perilous 
inflation, it would not he wise to make 
any forecast for the current year.'” 


Salient points from the Report and Accounts : 

C unprecedented increases, particularly in energy 
and employment costs 

uj combined effect of inflation and severe drop in • 
demand made cutbacks in both production and 
administrative areas inevitable 

□ sizeable export orders secured though atlow 
margins in severely depressed markets 

□ increased contribution from associated companies 
with improving prospects for overseas interests 

E maximum permitted dividend recommended., twice 
covered, totalling 8.1357p per unit for the year 

□ Company’s liquidity remains strong 



1975 

1974 

Group TiXrnover 

£44,125,000 

£35,337,000 

Profit before taxation 

£4,121,000 

£4.599.000 

Profit after taxation 

£2,143,000 

£2,307.000 

Earnings per share 

17.9p 

19.3p 

Dividend per share 

S.1357p 

7.4925p 

Profit retained 

£950,000 

£390.000 


The frith Annual General Meeting of the Company will be 
held in London on Jlat July, 1975. 

Copies of the 1975 Report and Accounts may be obtained from The 
Secretary. Tunnel Holdings Limited, 16 Old (Jueen Street, 

London SW1H9HT. 
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DIVIDENDS ANNOUNCED^ 

Date Gorre- Total'- 


£2.43m. downturn at Southems-Evans 


AFTER A drop from £S.54in. to 
£2.om. at midway, taxable profit 
of timber importers and mer- 
chants. Soatherns-Erans shows a 
fill- from £7.Q8m. to SLA 5m, for 
the full year to March 31, 1973. 
Turnover w as down from £55«80m. 
to £49.37m. 

At halfway, the directors said 
they expected results for the 
second half would, be approxi- 
mately 80 per cent, of those of 
the first. 


23-33p per 25p share and a final 
dividend of L394p net effectively 
raises the total from 2A65p to a 


maximum permitted, . 2.669p : 

of £370,598 (£W2J19). . 


at a 


cost 


lower at £2.Sm. -Chairman 


almost every point of view, and 
while' profit' and sales are -well 
short of last year's record, the 
company has in fact achieved its 
objectives. 

Efforts were 
improving service, 
from the group' 


;; INDEX TO HBOMPAJVr HI6BU&HTS 



Company-. 

Page 

Cof. 

• Company " 

Paflt 

CoL 

Allied Colloids 

20 

• 2 

Minster Assets 1 

24 

5 

Brooks Watson " 

20 

6 

MX Electric 

20 

8 

Butte rfi eld-Harvey 

20 

4 

Patent Industrial 

25 

5 

Cbam'nj^oo' Gardner _ 

23 

; i 

Pauls & Whites 

'-2D 

4. 

C Cliff ord-£v« red 

.22 

4 

Pilkington A.CJ. 

25 

5 

Cohen (oorse) 600 

- 25 ‘ 

I 

Red Effusion 

25 

4 

Crosby House . 

23 

2 

Ropner Holdings 

23 

2 

Down Hides. . 

23 

. 3 

SouthOno-Evans 

20 

1 

DunbettrCombex 

20 

■ 7 

Streeters ' 

20 

6 

-JEllerman Liaes . . 

26 

5 

Toothfll (R. W.) 

-26 

6 

Hastemere Estates 

26 

6 

TunneL Holdings 

■ 26 

4 

Ingcnoli Rand. 

21- 

>5 

Turriff Construction .- 

23 

4 

Kimpher 

20 

• 3. 

United British Secs. 

20 

I 

L.C.P. Holdings 

13 • 

3 

United Gas 

20 

. 5* 


primarily in advertising 
market services. 


A 


comment 

fall in 'advertising 


Current 

payment 

Allied Colloids 1.49 

Brooks Watson Nil 

BntterfleM-Harvey J' 

Khapher . ..... -2 t 

Kraft Productions int. 

LCP Holdings ... 

Lendn Rubber .... . 

and Rembla Robber 0.32 

Ropner Holdings 

Sheffield RefreshmL-Hses. 
Sonthertts-Evans 


of spondinB tor 


payment 

Oct3 

■Aug. 28 . 
Aug. 20 


d'nr, 

141* 

3.2- 

1.08 

8.09 


year 

L49 

as 

"1.W 

3 


Total 

last 

year 

1-41* 

*6<a) 

s UBS 

4.® 


.tat. 

OJSl 

— 

0.67 

— 

152 


1^5 

— 

1^5 

-2JB9 

vn 


053 


0J 

0,53 

"0J 


0J2 

— 

OJi 

• 052 

<13 


OB 

- _ 

0.74 

1.6 

LSI 

fees.' 

6.66 

— • 

&25 

6.66 

£23 


L39 

'Aug. 10 

1.33* 

2.67 

2.47* 


2-62 

— 

2A5 • 

3.7B 

. zjsr 

tat. 

4.4 • 

Aug. 29 

3.7. 

W 

5.7 

025 

Sept 5 

Nil 

043 

0.7 ' . 
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ISSUE HE Wl 

Profit 
Dunbee-Co: 

ejsus sswss src...s»iie : 

{praise £313,000 on the basis of aljotwcnt *a*J™*J>&* 


ing operating costs sent Kimphert tltd. Gas . — - 

pre-tax profit tumbling by » per Dividends shown pence per share net except where otherwise stated, 
cent, last year and cut profit mar- • Equivalent after allowing lor scrip issue. TOn capital 

gins from 186 per . cent to 0.74 increased by rights and/or acquisition Issues. («) For 11 months: 
per cent. Following the intro due- ^ 
don of new management In July 
1974 the .group attempted to halt 
the downturn by pruning its ad- 
vertising operation and increasing 
concentration on Its more buoy- 
ant market services division. 

These changes must have' eroded 
much of the group’s cadi re- 
sources (£180,000 net in the 1973- 
1974 accounts) and may have had 
something to. do with the reduc- 
tion in die rate Of the profits tittfs surrooo accruing in the -W--W- * 

gpis® wgstm* 7“ lison 

a^d even^thou^h montS^howed a iSa lOSd 


Recovery to 
£822,000 
by UGI 


chased during the year, suggests 
that UGI la already coping with 
a. recessionary trading sanation 
A p/e of 10 at 21p looks -high 
but quality of EEC - earnings 
should not be ignored.- 


Brooks 


shown to have' improved from 6p in ’the first six months. This volume. Is showing some sfegjg reflects a re- 

10 6 - 62p uid a second interim reflects increased prices, a “55*1® covery towards the record fl.43m. 

i s well-sited small dividend, of 4-4n lilts the net total number of new oroducts. and the lon ® -way_ off. - Tins is reflected by . -1071.72. 


t‘ w i« ‘i? dividend of 4-4p lifts the net total number of new products, and the „r . . „ , . 

u £^Sc- a lt ke i e j^if fr °m 5 - 7p t° A 4 ! 3 net - first benefits of seLf-manu factored a yleJti of - 1 ®* 3 P* r c ® nt - at 26p * 

Jf V ^fnrfi«S^ Pr ln t rf IS T* 1 * available balance is. struck infermediates. The overall effect 
after w^oagemen* expenses up is virtually unchanged pre-tax 
0f hrt from- £74858 to £S3.50l, interest profits tor the year, stf ter an 8 per 
i down fooin £281,167 to £104,000, cent, half-time setback; that the 
by £5. 77m. reflecting net -cash re- andt^x of £975 compared with figures_were better than expected 
sources of £2. 52m. compared with - 


achieved In 1071-72. 
Earnings 


AFTER PROFITS Of £871,640 ’ for 
the first half compared with 
£856877, Dublin-based Brooks 


net cash overdrafts of £385m. 

All units in the group per- 
formed well under difficult condi- 
tions. including the group’s Dutch 
company, which turned in a Solid 
performance with conditions in 
the Dutch construction industry 
not much better than in the UJC, 
adds the chairman. 


comment 


Allied 

Colloids 

improves 


is confirmed by the 5p gain in 
the. share price to 86p. where the 
yield is 2.7 per cent, (covered 
seven times) and market 
capitalisation £8m. Exports are 
now -playing an increasingly 
important role (roughly 65 per 


Butterfield 
jumps to 
peak £1. 5m. 


t - k_ n T n r n 2_in Watson Group incurred a pre-tax 

Jn view of tiie difficult JLnite in. 


fS°SvSd pr orSfp,°^cS r£E“^ir« 

compares with an interim and Ios ?“ 

only payment of 0.7p for 1973-74. coramrtinents for timber of 
Members are told that the prob-’ f? 66 ^ * 1 *?? “ «*** 
lem company of the electricity ®f £211,400, a provision, for a 
division during 1B74/75 was Beny write down of development land 
MagicoaL All sectors suffered of £631,000 and notional interest 
severely through the. depressed of £28,000 (£45,000). 


cent, of total sales) as a matter IN THE year to March 31, 19 io state' of the market, but in par- The loss per 20p share is- given 

of deliberate policy, with the Butierfidd-Harvey which nuuiu- Scalar demand for night storage as 4.41p against earnings of_58dp. 

biggest growth in chemicals for fact ares and sells capital equip- beaters virtually ceased for a There is no final dividend leaving 

the recycling and reprocessing of ment, consumer durables, house- long period during the year. The the O.Sp. net interim to compare 

_ water. Meantime,. on the borrow- ware products and leisure goods, group . ceased making these with the total of 4.6p for the 

, c a fhird AFTER- SUPPING frmn «l77m “18 s front, the position at. the end as foreshadowed, made a strong appliances at Huyton in October, previous period. •’ 

-SSUSS t^07lin”1ri thi ffSThalf^ta* of- March had'deteriorated over recovery «ftec-tbe set-back of the Since then the whole Berry The director* say that in the 

accounting ^or Sut£Um^of able nroftis-tfE tadusKl chemiS the previous. year— when net debt -previous year, caused by the company has been reorganised second quarter of the current 

SS aS dedtae ta profita Tbis mmuSSera, An£? ^as only £634,00O-but this, too, energy criW and other damp- wth head quarters and the centre year the group returned to profit- 

vear demand is starting to Lm- finished , the year to March 31 improve wrth , a reduction tioos. of the warehousmR and diaribu- ability and the outcome for -the 

— - — - m raw material and, therefore, After, a halfway rise from Don activities o£ both appliance first half should approximate to 

stock prices. 7 £s28jMff'to £825,000, pre-tax profit nowlocated in Huyton budgeted small profit for that 

for" the full -year jumped from- Following, .fhe reorganisation period. 

.. ' £355,000 ' .to. a record £iim. the directors expect Berry wip The areas which traded satis- 

Despite uncertain conditions approximately brrak-eveu op trad- fact only in 1974 continue to- do 
the order load currently stands at accou nt in the current year, s0 ^j, e directors of this group 
a ** reassuring" level in those of but the fiutner cost of reorganisa- of builders’ providers , 'jnahsters 
. - -the group companies able to make tl £ n be of the order of £80.000 distributors Of - 1 - farm 

the- greatest co0f^bution to profit tax , machinery and pharmaceuticals 

and given freedom from major t _A“ 0f -v5” fit - # and in- the absence of a still 


£172,000 


prove, with cash sales after three 1975 up from - £L6nu to £1.66qi 
months 8 per cent up on the Turnover increased from £7.7lm 
1974-75 final quarter and actual to £10.88 m. 
volume marginaUy higher too. After lower tax of fO.oSm. 

S-B reckons timber prices have (fQjHJnt), stilted earnings are up 
now stabilised; and the group f r0 m. 7Ap to io 5p — undiluted- 

balance sheet has improved per 10 p share. f 

dramatically over the year. Net The dividend is effectively Tall QT 

working capita! has dropped by a raised from L40717p to L405S4p XdU 41 

(nird and group. liquidity has been net costing £0.14xn. (£0.13m.) and 
t u ni6d_ round witti S-E l now sitting a one for five scrip issue is pro- 
on £2.001. m cash which is about posed. 

a q uarter of the present market The group "is now well equrpped 

capitalisation at 70p. The shares to cope with an Increased volume p or the rear to March 31 1971 J7“ 71^' ™ 
yield a per cent and cover ex, of business, say tbe directors RbanhS SmourS^ — ’ drrector8 “?• 

tends to SIX times. Sales for the first thrf>« months <1*. AllA 


Kimpher 


deeper recession. in the constrtfc- 


indu stria 1 -disruptions, the group '^ oa ? . , , - , - neeD o r mcrasioD m u 

aaf' s8s.*bss ss& 

U.e profit earned fit tie gfi -g, M SBRSllfi SSEff-Wt Jj&SS! 


toxabte Earnings for last year are (£125). 


United 

British 

Securities 


Sales for the first three months C mfits n72 000 inwpr at vtsonno . c ‘ arai ”* s . *»r last year are 
of the current year are ahead of At haifumv ronartfaer a f«u fmm hare ns_en Jrom_1.03p ^ comment 


the remainder of this year. 


Record orders 
at Streeters 


lit jMr Sd th™ hu JsTSoej! “> 4S4 P tie diridud is 

a “significant” improvement in ,,£ted from - X - 65375 P t0 a , maxJ_ A sparkling recovery in enpneer- 

marsms;K-ev«r progress fm raum pen 5I&L d L73SG2 P wth 3 ^ profits at United Gastodu^ 

the reminder of the year will ° a rBason ' ^ ot Det : , v tries shows the success of the 

depend on- the general level of _ . . . — Group turnover increased by Internal reorganisation pro- Mr e a Streeter dmirman of 

Industrial activity throughout the The final dividend ‘is 2p net 28 per cent.. imiL altoough some gramme, and the signs of a weH- -Streetere ^Godalmf^toM the 

world, they add. making a total of 3p eopipared of this was attributable to m- run operation are ' risible rS?'vSh Sp 

flauon. there was a marked rise elsewhere, notably in the static a^L,2Su.I?!5^JK 

1ST4-TS 1973-74 m the volume of business in wage and operating costs figure. sheet remaittin 8 fit f on 8' 

^ooo bmj several Important sectors. Order This may put the £0Bm. cost of t he ““PW W3s wH Placed 


comment 


with 4.492p. 


Margins had been on the wane at Turnover 

Allied Colloids on account of *?* 

GROSS INCOME for the year to rising raw materia] prices and the promane/'fiii'""" 

June 30 1975 of United British inability to pass them on because Minority ZZZZ'Z 

Securities expanded from £2.43nu of the competitive situation. How- Extraordinary credits ... 

to £2.63m-, and revenue available ever, this trend came to an end in ' 

for distribution increased from the last , half of 1974-75 when 

£L35m. to £L47m. margins: recovered fo I6J per — 

Earnings per 25p share are cent compared with 14.6 per ccnL 


The 


3B 
4 
30 
51 
St 

«— ■HIM , .471 

• Debto. 

company’s interests 


s “ 26 ^ intake was generally at a high closure at Berry MaglcoaJ into finlBci * n X to ' the 

154 215 level but a reduction in demand some perspective but offers Jittle present very improved state 

147 - was experienced later in the year consolation when the outlook' for of the order book - 

3 in housewares and in rubber and earnings looks sh 3 ky. Profits are The order book was at a record 

re Plastics products. closely tied to nationalised indus- ,eve1 ’ with a,! ma J'° p contracts 

78 .* * a*? spending— =ivhich is plainly Protected against inflation, “and 

432 sale* .-. _vt? -,- -*»•*» 3A441 vulnerable— while a mere ft per It will keep the company fppy 

Trading snrpios — Mia 735 cent, rise in sales, plus the engaged well into 1976.” 

unchanged value for materials pur- Meeting, Page 22 




ore interest charges 509 

Profit before tax LSM 

Taxation 80? 

Net profit 7TB 

Extraordinary credits ... 89 

Available ....... 771 

Preference dividend . • 1« 

Ordinary 251 

To reserves . — 518 



All insurance brokers' try to get their clients the right cover 
on the best terms, but what really tells is how you are looked after 
when the premium is paid. The more diffipult eonditionshecoine, 
the more important the semce. ^ ; v ‘ 

The international stature of Bairi JDawes^r half .'our business- -■ 
comes from overseas— has been built up on our reputation for 
giving clients a service that never cool&off. • 


&in Dawes 

26 Fenchurch Street, 
Londdn EC3M 3D R* 
Telephone 01-283 461 1 


A worldwide insurance service 


355 

19S 

1S7 

318 

478 

10 

334 

330 


wnt. 


Short-term^ 
local lban& ! 

The coupon rate c«i 


accounts for. the year 1974. 

■ The directors point to the 
£K27n!. of capital, expenditure 
during 197S and 1974, and the 
crowing need tor Working 
which has stimulated the need tor 
a rights issue. State the issue 
of £i2m. erf Convertible Stock, 

1972 the company * i|)j raised no batch of wen! autborit^^, 
new long-term capital, except for bonds ban dropped ti^r 
a Dutch FLL2m. W per cent. Cod- cent, at pw Iasi week ‘ 
vertible Unsecured Loan (approxi- cent, flt par ihlSTOk. 
nwtely I3S4.0W) last Jnnuary. are due on JOly 1*. 1 
specifically to provide capital tor The issues This wettg** 
Sfisubsidiaries in Holland and Borough of GhestarMd^Uy 
Belgium Buckinghamshire County 

The directors Intend to (ftm.l, London Borourt, 
Strengthen the group's capital Hart District,: 

base and accordingly use the tijm.1. Kmgswood ' 
uroceeds of the rights Issue to Council AsWWd 

reduce short-term borrowings. council <£}m ). -Boc«_ 
With respect to the current year Rossendale (£im.), Boroa*h 
the chairman. Lord Westwood. Wolverhampton. (£!«.), Q&- 
states that the pattern of trade Wakefield MetropoUtan Disc 
u-as unduly distorted in the early Council <£4 m.). City of Winch* 
part of 1974, -but a more normal t£|m.). Bradford MetropoB 
pattern is emerging this year and, Dtorict Council film.), n- 
mindful of the volatile and District Council (£JuD, Tandii 
uncertain conditions, the directors District Council (£jm.). g 
expert pre-tax profits to rise again bourne Borough Council (£>. 
in JB73.- City Neweastle-upon-T 

(£im.), City of Sheffield (fils 
...nircrrcbc Va,e ■‘*3®* District Cota 
ROOT HARVESTERS (Ilm.), Cornwall County Cow 

Root Harvesters rights issue of UJm.). Merthyr Tydfil Borri 
886,091 shares has been accepted Council London Borm 

by 79 per rent, of the provisional of Havering (£tm.i. Kirk* 
allotments. Applications received Metropolitan Borough Com 

far a total of 97«.S40 excess shares 

have been allotted as follows: up 
to 100 shares in foil: more than 
100 shares the lesser of about 
25 per cent of the applicant's 
holding- and the number applied 
fnr subject to a minimum of too 
shares. 

Following the issue J-F. Nash mi,- chnirmin nf Mt bu_. 
Securities and its subsidiaries Holdings. Mr D L. M RofapnS 
holds 802,1X3 shares, about 23.83 Sg" SbS tot If 
P° r cem - to- Improre. It may be iwcmm 

to reduce production further. J 
pttawiic. i 
is that bi 


(£}m.). 

Allied Colloids, this page, 

MK Electric 
outlook 


• comment 

Butterfield-Harvey's record 'profits 
call for some elaboration. Sub- 
stantial first-half . growth owed 
something, at least, to stock 
profits, while the second-half out 
come is actually a tenth tower 
than the comparable 1972-3 figure 
— that la, before the 1978-4 .set- 
back. Trading margins, on the 
same basis, are about a point 
lower. According to Butterfield 
bowever, there are bright spots 
like recovery on the municipal 
vehicles side — not apparently vuj 
nerable to cuts in local authority 
spending — while marginally 
higher borrowings emphasise the 
control exercised over worldna 
capital requirements. But house 
wares and rubbcr/plastjc products 
were flat in the second six 
months, while the other recovery 
division, office furniture, 
exposed to falling demand. A 
27p, the yield is 108 per cent. 

Statement Page 22 

Higher target 
at Pauls 
and Whites 

Tbe chairman of Pauls and 
Whites. Mr. S. S. L. Hill, tells 
members that confidence seems to 
be returning to parts of tbe live- 
stock Industry and that prospects 
for brewing materials remain 
good. . 

Therefore, even though the 
recovery* of demand for food 
flavours will take longer than 
originally envisaged, the group 
has set. a significantly higher 
target for the current year and 
this stage the directors see 
no reason why this should not 
be achieved if no major outside 
Influence upsets their plans. 

As reported on June 13, taxable 
profits advanced from £2.47m. to 
£2j8Lm. in tbe year to March 31, 
V975 and the dividend is 2-8S3p 
UL615p) net. 

• Although- short-term borrowings 
at the'-year end had increased 
by £2 An.. It was not rieceksary to 
negotiate^tacreased' facilities. The 
group - was able to maintain * 
reasonable margin for' coniing- 
i.-ncies, though this secea&tetod 
tbe postponement of some- 
desirable, but not essential, 
capital expenditure. A statement 
of sources and uses of funds, 
shows a net increase in bank 
borrowing of £L84ra. {£5m.>. 

Grata prices started to fall in 
January, 1975 but thd -reduction 
of working _ .capital; which will 
follow if the lower prices are 
maintained, will not be fully 
apparent until after .the 1975 
harvest 

As at June 7, Wood Hall Trust 
held 27.4 per cent of the Ordi- 
nary. meeting, Ipswich on August 
7 at noon. 

Chairman’s statement Page 
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King&Shaxson 

UntMd 

52 CornhHI ECl SPO 
out Eds** Portfolio MBOiMKiil 
SCrrtt* index 0.7 .75 
Portfolio I Income OW«r 91.90 


■M 

Portfolio .11 Capital Otter 

SM 


91 JO 
-IIOJK) 
110.19 


EVER READY— 86.9% JSSS Sta^n 0 ^^ 1 

Brer Ready 0toMta|m> SgfSm 1 SSSw 
announces that in connection with .j r ^ difflcnli r-—, 
the rights issue of 13^17.023 j^SSim L Fo?^ 

shares on the basis of tme-for-toun JSwp ^ piJ^J 

at BSp acceptances have been money back into the bSS 
received in respect oT 86.9 per buy new oquipmem, imnrt 
cent ‘of the shares allotted. The methods ot manufacture y 
balance have been sold, and any tastal plant to keep abreast 
excess over issue price will be new technology, only to be hit 
remitted to shareholders entitled rapidly .'chancing demand I eve 
thereto except that ho -payment .As '-reported on June 
will be made for -less than. £ 1. turnover rose from £is.43ir. 

£2 1. 59m. In the year to Marrii : 

^ t o 4 - 0/ WV fcg* feU £row a.rr 

GLAXO — 94.2 % to £0.67m. before tax. 

Glaxo Holdings rights issue ot Mr. Robertson says it 
15,420,322 Ordinary shares dosed' although profits were depress 
with acceptances of 94 2. per cent, and rash is always needed ; 
of the shares offered. modernise plam and equinrrr 

The balance has been sold far the dlroctors consider di-omt 
the benefit of the shareholders for the current year justiFv 
who have not taken up their dividend of 2p net pi*r slut 
entitlement. ‘ compared with last year s total < 

A497p. 

/”■ k. i m p it ~c nr i Tip - . , A statement of' source nc 

CAMBRUXSE WATER application of funds shows a m 

The offer for sale by tender by decrease in v liquid funds c 
Cambridge. lVater Company of £2^4m. (U.-S2m.K 
£lm. 9 per cent. Redeemable Meeting, Winchester irons 
Preference Stock 1080. attracted E.C., on July 31 at noon. 


_ _ 

| iuut«innji 

I 

.»■ 

s>- 

: ,/•' j 



Solid Fuel 
£38taillioa 



Fuel Oil 
£48 million. 


Builder’s Mer chanting 
£10 tnillioa 


Vehicle Froductioja.&:- 
Bistxibution £25 million 



Transport, Warehousing 
& Shipping £U million 


Sheep Farming 
£2 million 


Property & Finance 
£ 0^2 million 



Salient points from the Statement hy the 
Chairman, Mir. Bov* land C. Hall:- ■ 

General Our profits for the final quart e r were 
higher than those for the whole of the previous nine 
months. The trading results for our continuing 
activities showed an improvement on the previous 
year. We are recommending a final ordinary 
dividend of 1.9p, an increase for the eighth 
successive year. 

The high level of inflation led to an increase in 
Group borrowings 3 hufc we have adequate fhcilifies - 
for our coming needs and stringent-controls are' 
being exercised, to reduce interest costs. 

Solid Fuel Despite yet another mild winter. the 
rate of net profit has heen maintained. Close < 
co-operation exists between ourselves, the National 
Coal Board, private producers and British Bail. 

Prospectedepei^iiponiiextwinter’flweatherand 

continuity of supplies. . ' 

Fuel tiil - Substantial increase in turnover was 
caused by the dramatic rise in world prices. Our 


distribution system, together with loyal customers - 
and a world-wide adjustment to the ofl prices 
enables us to face a dauntingfuture with confidence. " 

_ Builder’s Merchanting Ruymp Ltd. produced :• 
their second highest profits ever and with our 1 


placed to take full advantage erfthejnevit^e 
upsurge m the building trade. : 

'^ehxcles Despite some improvement in the final* 
qua rter t his diyieioh, in, common with the motor V 
industry, hada disappointdiigyear. . 

Tiansport,W ajehousing’aiid Shipping An v 
appreciable increase in profits was achieved by this 

. Sheep farn ffig As aresult of successful C 

forward trading m wool the Fa&WIsknds 
° ’ [ J Pa uy had a very profitable year. But the oufloofe : 
for the entreat year is far from encouraging owing 


- 

. 1975 

'1974 


£’000 

*’000 

Sales to external customers 

136,543 110.831 

Prefit before tax 

2,989 

3,497 

Profit after tax 

1,435 

1,653 

Dividends per share 



Interim 

0.7p 

. 0.7p. 

Proposed Final 

1.9p 

1-Sllp 

Earnings per share 

3.83p 

4.4lp 

Number of Employees 

5,787 

6 a 394 


The Future The Grot^j is in good shape, both 
matenafly and in terns of personnel, and well 


econoxnic climate. 



Charrington, Gardner, 
Locket & Co Ltd 


■ D - y ?R.' w 2, nId ^ to read the foil story pleaso -writcJbr a 
copy of thp Seport a nt i A cco u nta to The Secretary, 

; " ■ ■ ■' : 


1 


4 
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•A record performance 
by all Divisions 

of our group” Sir Jack Wettings C.BE. 


TURNOVER £l52m • PROFIT BEFORE TAX £IOJm • PROFIT RETAINED £3m 

EXPORTS UP 63 » TO £3lm» A GOOD START FOR CURRENT YEAR 




The SJst Annual General Meeting, of The George 
Cohen 600 Group Limited (Machine Tool Manufactur- 
ers; Engineers, Steel Distributors and Scrap Process- 
ors) will be- held on July 30th at Grosvenor House, 
Park Lane, London W.l. * 

The' following is an extract from the Statement by 
Sir Jack Wellings, CBE (Chairman and Managing 
Director) which has been circulated with the report arid 
accounts for the year ended 31st March, 1975:— 

In our Interim Report to Stockholders, -issued at the end of 
November last year, I reiterated my July 1974 Outlook that 
“this financial year will see a record performance by all 
Divisions of our Group”. This we achieved— in full measure. 

CHANGE CNF NAME 

It is proposed that the name of the P arent ■ Company be 
changed to THE 600 GROUP LIMITED, and the necessary 
Special Resolution will be put to the Annual. General Meeting. 
The reason for the proposed change is the undoubted fact that 
confusion has existed for .a number of years between the name 
of the Parent concern and two of its substantial operating 1 
subsidiaries.- 1 

PROFIT AND DIVIDEND 

The Tradinq Profit before taxation was £10,228,000 an increase 
of £4,541 ,00D (80%) on ‘last year after charging Depredation of 
£1 776.000 (Last year £1,336,000} and net Interest on Borrowings 
of £1,637 ,000 (last year £806,000). - 

Invoicing to customers outside the Groupwas £151 ,909,000 ap 
increase of £48,308,000 (47%) on last year’s £103,201 .000 divid- 
aimrtet *armallv the two halves of the year, as was 


IRON AND STEEL. PRODUCTS AND 
SERVICES DIVISION 

. 1975 • 1974 

Profits £5,447,000 £3.541,000 

Turnover £94,666,000 £62,721 ,000 

The operating companies within the - Six Hundred Metal 
Holdings -Group completely out-periorm.ed the 1973/74 results 
and produced much improved sales tonnages, sales invoicing 
and profits. The Ferrous Scrap Department in particular 
contributed substantially to a most successful year. The Non- 
Ferrous, Secondary Steel and Dismantling activities all made a 
worthwhile contributiqp. to yet another year of profitable 
trading expansion. : 

Dunlop & Ranken, steel stockholders, also achieved an out- 
standing performance. 


MACHINE TOOL DIVISION 


Profits 

Turnover 


1975 . 
£3,670,000 
£36,660,000 


1974 

£1,440,000 

£24,660,000 


The Directors are proposing a final Ordinary Dividend of 
1 6615 pence per .stock unit which inclusive, of tax credit, is 
: equivalent to approximately 10.225% (last; year 9.433%) and is 
the’ maximum dividend-’ permitted under the present govern- 
ment regulations: The dividends paid -and proposed total 
£1,1-47,000. A ; : 

The profit retained will be £3,044,000. 


.Considerable and most successful efforts were made through- 
out the Division to increase production, and before the end of 
the year all plants had fully recovered from the limitations on 
supplies, labour and the energy crisis, etc., which iii common 
with others we had to suffer last year. We are again operating 
at optimum levels of utilisation. 

We are well satisfied with the headway that has been made by 
Hydro Machine Tools, Richmond Machine Tools and Sykes 
Machine Tools in the expanding market of Numerically Con- 
trolled Turning and Drilling Machines. 

Queen's Award. Once again it is my pleasure to report that 
The Colchester Lathe Co. Ltd., was honoured to receive the 
Queen’s Award to Industry for Export Achievement. This is 
their fourth Queen's Award, a record for the Machine Tool 
Industry. 

It is most satisfying to be able to report the continuation of 
improved trading results and of the solid growth of our Over- 
seas Companies in South Africa, in Australia, in Canada and 
in the U.s!a. 


ENGINEERING PRODUCTS AND 
SERVICES DIVI5ION 

1975 1974 

Profits £1,111,000 2708,000 

Turnover £20,583,000 £15,720,000 

Turnover is up 31% on last year' and Profits have been in- 
creased by 57%. These results are most welcome and are 
encouraging even when compared with the really outstanding 
results of our other two Divisions. Much of the Divisional im- 
provement is due to another fine year's performance by 
George Cohen Machinery Ltd., whose Power Plant Section did 
exceptionally well — many Generators being boohed for 
emergency standby purposes. Sales of HLAB Lorry Loaders 
were buoyant. 

Our three crane companies in the mobile and truck-mounted 
crane field— Jones Cranes, Crane Travellers and British Hoist & 
Crane (iron Fairy) increased turnover in home and export mar- 
. kets and achieved a most useful improvement in profitability. 

EXPORTS • 

The Group 's direct exports -from the United Kingdom have 
surged forward from last year's record total of £19,082,000 to 
£31,216,000 for the year under review — an increase of 63.6%. 
The Machine Tool Division and the Engineering Division'virtual- 
ly doubled their previous year's figures and this is a reflection 
of the well established reputation of our products, of our 
service to customers wherever they may be, and of our 
general 'exportmanship'. 

OUTLOOK 

.The year has shown a record performance by all Divisions 
which, naturally, gives me confidence. However I- -Would -be 
rash to predict the results for this financial year at this time 
with so many imponderables, . inflation very high and the 
business climate at home far from satisfactory. 

We have started the year well. Our order books in most 
companies are healthy. Our manufacturing companies, both at 
home and overseas, are very strongly entrenched in World 
markets. 

T look to a satisfactory year and will be able to comment more 
positively at the time of tny half year statement. 


\ 


HIE GEORGE COHEN 600 GROUP LIMITED 

MACHINE TOOL MANUFACTURERS • ENGINEERS ■ STEEL DISTRIBUTORS • SCRAP PROCESSORS • ESTABLISHED 1834 







1967 ‘ 
Colchester 
Lathe ; 


1968 

Colchester 

Lathe 


1968 

Jones 

Cranes 


1971 

Colchester 

Lathe 


.1972 

Steel Division of 
George Cohen 


1973 

Jones 

Cranes 


1973 

T.S. Harrison 


1975 

Colchester 

Lathe 


For Export Achievement 


■ - ■ « 

•A copy, of the report and accounts for the year to 31st March, 1975 can be obtained from The Secretary, The George Cohen 600 Group Limited, Wood Lahe.'Ldridon ■ V 
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CRA puts Australian 
minerals case 


BY LESUE PARKER, MINING EDITOR 


THE AUSTRALIAN minerals in- 'prospect in the Arnhem Land a -dwts although' the potential 
d us try faces a considerable slow- Aboriginal Reserves in the down to 300 feet is assessed af 
down and significantly reduced Northern Territory. Gold Fields around 300,000 tons. The company 
growth under present Govern- is presumably, as with Its stake is negotiating with several parties 
ment policies. Ibis was the view in Pan continental, confident that have expressed farm-in in- 

of RTZ subsidiary Conrinc Rio- the country’s uranium finders to carry out further drill 

tinto as expressed to the Indus- will eventually be allowed by the in S- Sastmet .were nominally 4p 
tries Assistance Commission. Federal Government to enter the “,r on£ J? 11 , 

Exploration was stated to be export field and reap due rewards Canadian Javelin- plans Court 
falling in real tenns. This would the mone^ch b action following- the Newfound- 

Spaded < Si >M &ss£iSsr *ss s? b il < S! 5 ^khs aras* 1 " 

over* the right to tSfEBi wor * ' 

and a cutting off of exploration 


funds. 

The Commission is studying 
the effect of taxation and royalties 
on the minerals industry and the 
question as to whether the 
Government should give the in- 
dustry differential tax treatment. 


Beralt hopes 
for the best 


Suggestions 


of its Julian Lake iron ore pro- 
perty in Labrador on which it 
claims to have spent $3.4m. 
whereas the Government is offer- 
ing compensation of only S0.75m. 
Tlie company confirmed that Mr. 
John Doyle has resigned as chair 
man for personal reason^ and is 
succeeded by Mr. Sarto Fournier 

London’s Beralt Tin and «?Si 1 SS*& *2 d 

Wolfram still holds a good degree totter mayor of Montreal m the 

of hope that It will be able to SddPd^vmiiid mnrticinntB Yhf 

oo nnv a dividend this year • BuL . Vrould participate 121 the 

CRA's suggestions included the yr th(k chairman Mr f R ctnn- negotiations with the Panama 
pooling of aU capital and ex- sSSe ' ou? £ Government for the returt, of de- 

ploration expenditure and its de- j^terday's meetinglitS not por ''? 3o pnM!nt funds expended on the 
duction against all mining com- £jjj e t0 say how much can be b - l t s ,P rro Colorado copper depo- 
pany income up to the extent of pa id or when the distribution can slt Uiere - 
that Income. Any expenditure not £ e mB ^ e 

claimed should be carried fonvard The situation depends on the TRONOH GROUP 
indefinitely aod deducted on an Portuguese authorities who have 

emerging _ profits basis. The 5a jd that Berall's company will In the Tronoh group's June tin 
Hainersley iron ore operation was jje allowed to remit a dividend concentrate outputs that for Ayer 
cited as likely to return only an ( C tiie UJC. from the payment Hltant shows a sharp drop. Its 
uneconomic 4.3 per cent, on in- declared, but not so- far paid, by No. 2 dredge was shut down on 
vestment if brougbi on stream the SO per cent-mvned Portu- June 17 Tor a planned 12 weeks 
now at cun-ent prices under guese operating concern. The last for treatment plant modifications 
present legislation. estimate was that a full remission and general repairs. The total 

It was also stressed thai foreign would allow Beralt to pay a divf- for the year to June, however, 
investment remained important dend of about 4p a share. comes out at 3025 tonnes, well 
to .the Industry’. The Government, The chairman added that no ahead of the 2,636 tonnes for 
it was averred, had sufficient approach had been made by the 1973-74. 

controls to regulate multi- Portuguese Government regard- Tronoh’s six- month aggregate is 
nationals in the national interest. mg its stated aim of raking a 51 1,260 tonnes compared with 1,642 
This made the question of owner- per cent interest in certain sec- tonnes ait this time a year ago. 
ship largely irrelevant The in- tioos of industry- there. Including The returns are compared in the 
dustry had grown to the stage mining, while also hoping to attached, table, 
where .there was no reason -to attract foreign investment. Beralt Jinw M . 

fear foreign domination. Present were 15p yesterday, a share price Tonnes Tonnes Tomas 

Government policies had which attempts to strike a Am niiam n 341 . . 2 U 

prompted companies to seek b alan ce between the current poll- £nwwi &*i ...... «i mj-.'-. 

sf rasrsr, sis 4 •’ToSSfe in ** m 

wolfram mine. MINING BRIEFS 

WOinVn-TrP EX-LANDS NIGERIA— June: 40 metric 

IW/umJ'Ul looaefi .dn ore for 4 weeks CMaj- Si 

South Africa’s Labour Minister W ^4 hmah hydra uuc Tin-jane: ss 

appointed a conciliation tonnes (Mar 73 tonnes 


opportunities overseas. 

GOLD FIELDS IN 
OCEAN RES. 

The Consolidated Gold Fields 
group has put a further toe into . Sl 
the turbulent waters of Australia’s nas 


Dooars plans 
liquidation 


Board to consider the dispute be- malaysiah iumk Tribute ond 
uranium mramg scene by follow- lhe M[nc -workers’ Union we town* «»«y: * tmmesi. wonting 

ing up Its Stake In Pan continental. mA ^ chamber of ^ Unes on , hc h»< f» mv fuss wan.. — 

tne latest finds of which were fl ve -day week issue. This appoint - 

detailed here yesterday, with ment provides for further nego- 
what could be an " S per cent tiation and .possible arbitration 
holding in Ocean Resources the before a strike ballot is caned, 
shares of which have been rising As reported in Saturday's Mines 
recently and which overnight in in the News, the CbamVr 
Sydney were an active market reckons that resultant losse., in 
with a turnover reported to have gold output would be a round 
approached half a million shares. R250 til i£15&m.) a year owing .to 'Directors o.f Dooars Holdings 
In London they are L9p. the ’ consequent reduction ic announce that an extraordinary 

Ocean has made a cash place- underground blasts on whlcn all meeting will shortly be convened 
ment of 0.73m. shares at nu- (10 eoId Production ultimately de- to pass an extraordinary resolu- 
cents) to Commonwealth Mining P, ends - Neither the industry nor tion to the effect that the com- 

a subsidiary of Consolidated Gold C0 ^ d ?^ d such P a K^ Cam,0t r ^ aso ? °/ i,s 

Fields Australia There is aiwi Josses Chamber stressed. liabilities, continue its business, 
ai wtlobmStinctoJuneS^eS Australia’s Eastmet Minerals and that it is advisable It be 
rJTJiSir reports- “encouraging'’ ra.un* wound up voluntarily. 

at [o <£,.£. MMda^s^vo?5SS £r0 ? 1 fi J st " Sta ^ diamo * ,d d^li-nc A meeting of the creditors will 
„ pJ 2r in q^rineir ^ at Its Forcst Reefs prospect also be convened for the same 

bi , SStal , L M .SL 31 In New South Wales day. Notices convening the meet- 

RMmmSf ^c d Zf e ^ S H°^ 0ce ^ Wllh 8 top ^ rade of 18 - 2 dwts per ings, together with an explanatory 
nesources was that it had a a0 short ton. Probable ore -reserves circular, win be posted as soon »> 
per cent, interest m a uranium are put at 105,000 short tons of possible. 



Agreed C. Clifford 
bid for Evered 


Quarles CUfford Industries is acquisition can now be completed 
to make an agreed bid for non on the original consideration 
ferrous metals manufacturer terms. 

Evered and Company Holdings in The profit forecast of £50,000 
a deal which, if it goes through, indicated- in the report will be 
will- enable Clifford to offer a guaranteed by Mr. Percy VTycti 
complete range of non-ferrous and Mr. Peter Weeks who will 
products. remain on the Board of the W.W. 

Terms are Slp of J2J per cent. Companies, 
convertible unsecured loan stock 

Argyle ends 
a French 
interest 

Argyle Securities has taken a 
further step in its reorganisation 


1980 of CUfford for each Ordinary 
share of Evered. Clifford already 
holds 438,000 Evered shares (7.68 
per cent.). It is acquiring 5-Sm- 
shares at a total cost oE £L2m. 

in convertible unsecured loan 
stock. 

&ir. J. B. Alien, managing direc- 
tor of Clifford, said the activities 
of the two companies are cira- 
plementary. and the merger 


should contribute to a more effeo- *« B«£°Pe. and by agreement : with 
tive use of resources. He did nol the Trustees of the Post Office 
anticipate any ■ redundancies in Stan Supers nxumtion Fond has 
the foreseeable future, and addejl terminated us mtere« in- the 
that yesterday morning he had brands Magasms du Louvre w 
discussed the jfroposal with trade Paris leaving Argyle vath a profit 
union leaders at Evered and had of appronmately fLOSa.000. 
been “ very pleased " by the fav- The agreeanent is subject to the 
ourable reactions. approval of Governmental autlion- 

The bid fs conditional on the ties in the UK. and France, and 
agreed disposal by Evered or Its its financial effects will be indi- 
Industrial Products Divis^cn cated in Argyle's accounts for the 
(which is not compatible wsth the year ended March 31, 1973. 
business of- Clifford) to Francis 

Industries. Details of this deal JOHNSON FIRTH 
were also announced yesterday — FYTFlVnS RID 

Evered is selling its 1PD sub- ^ or cwiiir' 
sidiary for £253,000 cash payable FOR GREENING 
in five, six-monthly instalment-. Acceptances of tile offers made 
of £30,000. on behalf of Johnson and Firth 

Both Evered and Cliffoid rc- Brown for the shares of N. Green- 
ported depressed trading figures ing and Sons not already owned, 
n their last financial vears. uuh have been received in respect of 
both suffering losses a> a revult 3^02,084 Ordinary (1341 per cent, 
of movements in met3l prices, of the issued and 10.4 per cent. 
On turnover of £9m. for the year of shares subject to the offer) 
1974 Clifford incurred a pre-tax and 25,731 Preference shares 
loss of £185,000 and in the same (25.7 per cent.). The offers have 

g Briod, on- turnover of filing, been extended until 3.00 pjn. on 
vered a loss 'of £470.000. July 17. 1973. 

Mr. Allen said yesterday, hjw-. JFB held 3.-M7.500 Ordinary 
ever, he thought the timi.-.g of-fis per cent) before the offer 
the merger was good in view oi period, 
recovery prospects. He anticipated 

that Clifford would report a pro- UNITED ARTlSTS- 
niSr^? “ of its C l,reilt HANSON DEAL 

United Artists Theatre Circuit 

GWC ARflFNTINF Inc - and Hanson • Treat have 

«nrrruffw 1 ■ reached agreement in principle 

■SJ'^.-^HxIRN.. , for the acquisition -by UATC of 

The Great Weston Corporation the 518,734 shares of its stock 
Soeiett Anonym-. offer for Argen- owned by a Hanson subsidiary, 
tine Southern. Land has now been The agreement invoices' the 
accepted.^ in respect of 3.876,674 transfer to Haason subsidiaries 
stock units (91J7 per cent) and of. certain UATC properties and 
has become unconditional as to assets, some of which will be 
acceptance. It has already been leased back. In addition. UACT 
extended until 3 p.m. on July 17. will transfer to a Hanson subsi- 
and is now conditional only upon diary 143.000 of the 4S6.015 shares 
receipt by AhL of Treasury con- „f L‘ A -Colombia Cableiision ii 
sent in terms and on conditions owns. 

satisfactory to GIVC For - 1 SL add Consummation of the trans- 
its subsidiary to cease lo be resi- action is subject to approval by 
dent in the U.f^ior tax purposes. t be Boards and by UATC’s lendei? 

RFNF1F1 n 4, 1 rtvi cv plus negotiation and execution ot 
BtlNUtLl) -& Lv/XLtY a definitive acreemenL 
ACQUISITION UATC said all litigation 

Following the announcement between it and Hanson is being 
by Benlleld and LosJey in April, discontinued. The litigation arose 
that it had agreed io acquire December of last year follow- 
W. Development Design and !n ” a " K ” T ‘ A *r^ 


ing an allegation by UATC that 

companies, certain purchases of its shares 
by Hanson amounted to a tender 


two subsidiary 

Merrow Gauge and Toni and - , — — 

Merrow Associates, subject to °" er ‘ or tde company, 
satisfactory financial reports, the 
Board now announces that,-after 
considering the fihancial report 
prepared by Jtheir auditors, the 


Last year you enjoyed 
our success enormously. 


Last year was another good one for 
Pauls and Whites. Our turnover increased 
by 22% and pre-tax profits were up by 
14%. And all this in the face of extremely 
adverse conditions. 

If you had anything to eat or drink 
over the year it was a success you 
probably had a taste of. . 

For Pauls and Whites are closely 
involved in the process of bringing better 
food and drink to your table. 

As one of the major animal feed 
producers in the UK, conditions in the - . 
farming industry are of obvious 
significance to us. 1974 was a bad year for 
livestock farmers, who had to cope with 
substantial cost increases and low prices 
for their products. Our raw materials bill 
for animal feeds rose dramatically - 
indeed this largely accounted for the 
increase in our turnover - and national 
demand for animal feeds declined. 

At the same time, as Europe’s second 
largest maltster we were able to take full - 


■advantage of the technical improvements 
we have made in our makings in recent 
years, and this side of the business had a 
good year. 

All in all, behind our financial results 
there lies a substantial contribution 
towards keeping Britain in food and 
drink. 


Turnover 

Net profit before tax 
Net profit after tax 
Dividends 
Earnings per share 


1975 

1974 

£000 

.£000 

90,084 

73,641 

2,809 

2,468 

1,271 

•1,312 

549 

476 

7.08p 

7.59p 


V SKF AND THORN 
BUY MORE STDS 

• SKF, which is still waiting for j 
reaction from the Sheffield Twist 
unions to its bid for control or 
tbe company before deciding 
whether to answer Thorn Elec- 
trical Industries' hid,, yesterday 
bought 49.000 STDS .shares al 
9Ip a share, lp below the price 
being offered by Thorn. Thorn 
was also in the market, buying 
10.000 shares at the offer price 
of 92p. 

Shop stewards from a number 
of STDS plants met in Worksop 
yesterday to discuss the bid. The 
General and Municipal Workers 
Union has already backed SKF, 
but the Amalgamated Union o( 
Engineering Workers is not ex- 
pected to make any statement 
.until it has met Thorn represen- 
tatives* on Friday. 

B0C OFFSHORE 
STAKE 

UUC! limited has bought a | 
60 per cent, share in the urexei| 
i Group of Companies. This new 
venture is part of BUCTs expand- 
[ing interests in the offshore ser- 
l vicing industry. 

DrexeJ, based in Aberdeen, | 

I Montrose, London and Singapore,! 

{ provides specialist . offshore ser- 
I vices in the North Sea, Western 
1 1 2 ii rope and in South Hast Asia. 

| Group companies service and re- 
1 pair a wide range of oilfield- 
| equipment. 

The expected consideration pay- 1 
able for tbe acqufstion will .not 
be material in relation to the net 
assets of BOC International, the] 
company says. 


LINREAD BUYS 

Unread has acquired the 30 per 

If you would like the detailed story of I suiwidJaryf ^ w£u smith 1 (tw™. 
how we did last year, write for a copy of 
our report and accounts to The Secretary 
Pauls and Whites Ltd, Key Street, 

Ipswich, Suffolk. 
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Pauls & Whites Ltd. 

Food and drink. 

It’s our business. 





ingfaam). not already owned, for 
> i,032 Ordinary shares and £4,050 1 
cash. 

At the date of the most recent 
audited balance sheet, July 27,' 
1974, book value of net assets 
attributable to the shares 
acquired was £32,700, and profit, 
before tax, attributable for the] 
year to that date £6.388. Attribut- 
able net assets ang profit for the I 
period to August 2. 1975 will i 
exceed the figures for the year 
1973-74 It is stated. 

HEADCREST 

Head crest investments an- 
1 nounces that, under the terms 
of the acquisition of Tierdene, 

- the vendors have now been 
| allotted the -fourth instalment of 
the consideration amounting to 
235.950' Ordinary shares of 2Gp 
! each. The -total number of shares 


Renewed 



Extracts from the Chairman's additional remark.* 
at yesterday's Amatol General Meeting. 

At this time last year, 1 was able to report that when the Company had been 
given a fair crack of the whip in 1973. we had profits at tho record level oi 
approximately half a tniliion pounds. 

Regrettably 1974 has been an altogether different stottt for the reasons to 
which I have referr e d - but nevertheless I submit that with the . balance sheet 
remaining strong your Company is well placed financially to dea^with the present 
veryimprored state ofthe order book. • • * 

Thus - our confidence in the future enables the directors to be able to 
recommend a final dividend of 5 % for 1974. 

Turning now. to the present and to the future. l am pleased to report that the 
order book is at 'a record level and with all major contracts protected against 
inflation. 

We reported at the half year being awarded contracts or some four million - 
pounds: this figure las since been augmented by contracts aggregating some seven 
million pounds and -we have been recommended for acceptance for contracts to the 
value of a further.three million pounds. 

These figures include a contract of over one million pounds for sewerage Work : 
at Aberdeen, which is a direct spin-off of North Sea Oil activities and which will be 
handled by the Group's newly formed A berdeen subsidiary. 

Thus tbe current order book will keep the Company fully engaged wM into 

1976. 

Nevertheless, .your directors felt that safeguards were very necessary against 
possible further future cutbacks in expenditure in the public sector ana. accordingly, 
we have investigated sewerage work in the Middle East and indeed have negotiated 
a contract for over nine million pounds in Saudi Arabia — within 30 miles oF Mecca. 
We shall be engaged under British Consulting; Engineers, for whom we have worked 
for many years and the type of construction is that in which we have always - 
specialised. Our contract excludes the provision of materials, we- being responsible , 
for labour, plant. and supervision. The advance payment to us before ti>e commence- 
ment of work ensures that no additional working capital is required. Fmancial 
details relating to this contract are being finalised now* and arc expected to be 
concluded shortly. We have made valuable contacts in the -Middle East and it. can 
■be said that our intentions to operate there have been much welcomed in Saudi 
Arabia. We have no doubt of the potential market available to us in the Middle - 
East. 

I am happy to repeat the final sentence of my statement, that the Company 
can now look forward to lhe future with renewed confidence. 
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BUTTERFJELD-HARVEY . 

v ■- -- ; ' V 

Strong recovery 
in difficult year 



1974-76 

1973-74 

1972-73 

Sales 

£31 .3m 

£24.4m 

£26.0m 

Trading surplus • 

£2,013,000 

£735,000 

£1,496,000 

Profit before tax 

£1,504,000 

£355,000 

£1*21 8,000 

Eamings-per share 

4.84p 

1.03p 

4.02p- 

Dividend 

. 7.0345% 

6.615% 

6.615% 


Points from Chairman's Review by Mr. S. A. Roberts C.B.E. 

* ”... strong recovery after the set-back of last year." 

* Turnover up by 28% to record £31 .3m; 

Profit "in excess of that achieved in any previous yehr.” 

Maximum permissible dividend recommended. * 

"• • • S iv en freedom from major industrial disruptionathe Group has a 
good prospect-in 1 975/6 of ax least equalling the profit earned in the ' 
year under review." 



* 




Copies of the Report & Accounts for the year to 31 at March T975maybc obtained utter 27 stJuiy from TfiaSeamry 

BJJTTERFIELD-HARVEY LIMITED 

Villiers House, Strand, London W.C.2. 
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^ Record Sales and Trading Profit- . 
sfc Encouraging Start to 1975 . ! 

Highlights from the 1974 Accounts and Statement - 

oy the Chairman, Mr. Eric S. Gibbons. . < 

RESULTS - Group sales reached record level. Profit from brick manufacturing ^ 

divwon mirf-.-u 


Sed' fo e group trading profits to a new peak. Despite higher inferest changes, eair^ng^ 

-one further instalment is to be per share were increased. oiuTOf tMriiiliyo 




f *VY 


paid based on net profits for the 
[year 1973. 

BRENT EXPANDS 

Brent Chemicals International 
has agreed to buy certain assets 
and technology from Ultrasonic 
Machines, a subsidiary of APV 
Holdings, for £100,000, of which 
£30,000 will be paid on completion 
and the balance in 7 monthly 
instalments without interest At 
December 31, 1974,. assets In- 
cluded- in/t be sale bad a value of 
j £171,000 and a turnover For Lbe 
I year -to that date of £675.000. - 

ASSOCIATES DEALS 
Boys-Stoiies Simpson and 
Spencer bought 2,000 Ferguson 
1 (ndastrlal Holdings on behalf of 
| an associate at 55p. 

Rowe and Pitman Hurst Brown 
bought on behalf of .Hambrns 
Bank, associates- of Thom Eiec- 
, trieai. 10,000 Sheffidd TwisL: 

•Hill Samuel, acting, oo behalf I 
| of SfvF, bought 49.000 Sheffield 
i Twist at 91 p. SKF. now .owns) 
2,228,883 shares -(IT per cent). 


PROSPECTS - Trading results for the first quarter are encouragina and in line 

withexpectations^uhjectt 0 there being no further downturnmd^Tawl 

perfwmanM^ 1 ^ 75 PSh ° Uld be able to demonstrate a satisfactory tradi^ 


RESULTS IN BRIEF 


Turnover 
Trading profit 
Profit before tax 
Profit attributab l e to 
shareholders 
Earnings per share 
Dividends per share 


1974 
£ 5 > 61 3,000 

642.000 

401.000 

199.000 
3.8p 

1.364p 


1973 

£4^388,-000 

526.000 
432;000 

170.000 
■ 3.7p 

T.259p 


1972 

£ 3 , 266,000 

315.000 

285.000 

155.000 
3 . 3 p 

1 .225p 


•a 


Copies of ihe 1 974 Accounts and Statement can be obtained from thaSeoretary 

Station,T6wer..StatioriSquara Coventry CV1.2GR. 
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, . Financial Times Wednesday July 9 1975 ; 

D Charrington Gardner 
in 




Turriff sees 
good year 


almost . <>d£ed up its. stake in the group 
to a firth.. 

Chairman's statement Page- 20 


Ropner 
rises to 
£1.52m. 


■year progresses. 

In the East. weakening 
eommodrty prices coupled with 
cost inflation will make certain 
lhat profits will be harder to earn. 
Mr. Walsh adds. 

TOe group coordinates the 
activities of trading subsidiaries 
which run tea and rubber planta- 
tions in India and Sri .Lanka and 
have interests in warehousing, 
freight forwarding, wharfinging 
and containerisation. 

As reported on June S, pre-tax 
profit. occluding Sri Lanka 


%i; ^. H l^£Ji lE,iE r r L p^oblc^ ? s ■ P'S* ris ? s “ hopes for. a cold chairman Mr, M. J. -Walsh says -in 
Sbarrhigton . Gardner - LoeftH wtater-m solid fuel and the bis annual Review 
troun is in good shape, states builders’ merchants operations ■■ Certainly in "the- first few 
" -.*= ™>» Mr- R- ■ Ball. are manages to tick aVar com- montXX cirent , e £-L uZ 

He « akes nojimi prediction as Jortahly enough so Tar this, year hHS bet?n ]t|st ,v*hi th i-fll a n 

\> l»*»y results for the current Meantime. Hanson Trust has proba^Sti be up L the 
*iear. since these will, almost »» «*■= «»*• «- •>«- «* — •* p ' ,,ly bc 1,18,10 up M tte 

•purely be dependent ‘ upon 
sternal clreumsiances, and in 
' 'jarticular the success, or. other- 
rise. of . the . Government in 

- tolucinc the inflationary spiral. 

.■ > As report od June .13 group 
' ^^re-tHX profits fell from IS.49m. 

It* O.'JSrn. in the year ended 
(larch 31. ISTa. This reduction 
"p solely attributable . to an 
increase of almost 1500.000 in 

- interest .charges — outing-. - the. r 

(ffect of inflation, particularly ai 

tsrarda stocks. . „„„ 

1 ;i On the solid fuel side the THE SIGNIFICANT increase in subsidiaries, increased from 
mnounccment of producers’ price taxable profits expected by £225.451 to £317,85? for the year 
'Scrense* coupled with a spell of Bopner Holdings for the year to 1974 ^ dividend total is up 

ider weather, gave a substantial P 3 A. 1975 ’ t***™-^ from 7.32p to 8.5p a share net 
ost to the final quarter’s sales, *™" to gjSlm._aKer j n addition, trading in Sri Lanka 

<1* the chairman. ' gJWw. agate* £OS5m. for the protJuced .. a very satisfaclory » 

1 Prospects for the current year nr | , " aJ ’- : _ pre-tax profit increase from 

>,nust be Largely dependent on 1 0 be uFEamSSFl rJTper £p S 46 - 903 t0 «06^38 due largely to 
v |«wt. winters weather. and L £1 X dividend is lifted excellent” prices received from 
. pnlinuity of supplier Although fr om ’j stiwpto^LBp net with a rubber and coconut products. 

, .jab remains the main competitor, gj^ 0 j 05p. - Profit earned by the freight 

•■••■Jr. Hall feels that the drift from mt-rs uts -74 forwarding subsidiaries in the 

•••.-. olid fuel is slowing down. - ,-L G.K. and Ireland increased from 

. tin the fuel oil division the [aliw fl27 - 8S 3 

.{roup has been streamlining snare nr aance loss ." 1 nS* 1 
‘tpcru lions and trimming costs Praia Wore uk .. .. 1.5VM8S 

T . wherever possible so that “we , 

jrc in a strong position, to face Xr ' ux'"". iso^sw 

. IP tn the increasing price wioorny w.i33 

tompetition.” The outlook for R*traorcUnanr credlus — 
p division, though daunting in AviilSKi aSitfi 

bme respects, is not without Retained 35^:45 

frnniisc. ho adds. • credit, 

j An regards the vehicles division 
Hwhcrc profits fell by some 

pSn.oon — there is unlikely to be The first contribution from the 
return 10 satisfactory profit- Slag interest (included for eight 
failiiy until there Is an overall months > offset much of Ropnerts 
brrense in demand in the vehicle Greytown Property losses la-si 
tarfceL year and can take most, of the 

I At Dormobile substantial Iq$ses' credit for the 26 per cent rise 


• comment 


__ to £258,837 during the 

wwn year. Baker Britt remains the 
UUAM group's largest single diversifica- 
ig;i^_tion unit, and there are plans 
ii 7.932 during the current year to expand 
m-8« its activities both in the .UJC and 
overseas. 

_ Meeting. Crosby House. Great 
St. Helen’s. E.C.3, July 30 al noon. 

Chairman's statement Page 9 
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LCP turns 
in £2.4m.- 
pays more 


ere incurred. Having expert- ir * Hie group's J 874-75 pre-tax 
heed the major decline iri- P™ 61 - ** associates litUe pto ■ 

feniand this comnanv also had to £«« was made last year, an 8 

fee conrider.ihle P further diflficul- P*r . cenI : rise m P rofl Jf eefi'xitinE TRADING profit of LCP Holdings 
fcf arising from completion of increases in the shintung advanced from £2*39,000 to 

|n tracts taken some-tv-o years “ d ^ntribS aL'lfiTfbu^aftJ? hravie^interen 

Eiden.birvrTSoMTi oTItOTki conStion^'in^the 16 sSpSg ^i^en^developmen^sitef,^ 

onsiderBDic ^rlte-dovn of stopks. sector have become much more *-jth no development dealing sur- 

^ormobue s main activity js.now difficult Freight rates are very plus this time, the pre-tax balance 
Igyoted to specialised passenger depressed and Ropner, Which wfll declined from £2 623 000 to 
— -^.chides, particularly those with ^pon have two of its five ships £2,411.000. 

i&ejitial orersens markets. How- working in the spot market, is Earnings per 2Sp share are 
iver. the. chairman says it has almost certain to see a reduction shown to be down from Sp to 7.lp, 
ifcn necessary to reduce the size in profits in this division, a final dividend of 1.9509p lifts 
rf the operation to match anti- Engineering and insurance the net total from 2.722p to 
jbalcd demand. broking are apparently doing- well 2.8929 p — the gross equivalent is 

iTho most notable item in the at the moment and the property up 4.Q07p to 4.407p. 

XT’ V istance shert is the "further lo . S ?L ( ? U ^ b 1 The Pensnett Trading Estate 

H, 1 Idicnoration in group borrowings TtlV C0 . d 1183 been profesrtonally valued 

Ah the overdraft increasing bv like ^ «>P«vent a shp in m-eraU at MRrch 31 19T5- at £l2 ^ m . 

K «m. in £R Sm. RatiSiS- ^ ^ £ iSB „ l ° 2 of T £1 ^ 

. L.. i„ Vu- ,r .1 ... l 1^! position wS Credit balances bin‘ Ch thS S sL^i^^n'solWaS 


'tv - J uie .. totalling aooui agamsi a crouu caniinl and reserves 

thds -11 due course. markel cap iulisation of £2.72m. ^ P nt “5Slm ?£125mf 

iM .Tunc R, Hanson Tnist was , including both Ordinary and A’ ^On June 27 1075 an additiui.a: 

3- ™^i,v "^„n~ T ?ShJ|S St ' : ' nh ' a "' i -«. l ’5>J eW ■‘Wff Em. lerm totfn nISS ilfli 

nc equity. Mooting. Charing cent, on the A shares, at liip is xi,d] ani i Bank Toeether with 

Hotel. W.C., July 31 at noon, more than twice the - sector Se listing Sm. S this will 

|f comment . average. be secured” by a charge on the 

iLommeni Ponsnou Estate, thus releasing 

Vf 27ip Charring Ion Gardner Tx-xc^.. the charge held by the Midland 

'lylds 14.7 pur vent. This Is UinjCUlt VCar 2" olher la , nd P l nd 

W-rod 1\ times by a level- nl , „ J buildings. The aggregate £4m. 

will- bomspayable by June 19S(1 

and will bear interest at 2 per 

_ . _ _ cent. abo\e base rale. 

rjiup balance' sheet." The dV 
ri-'-ed wool price is going 4.0 
•dun* profits from tlio Falkland^ 
m-uunU £?m. to- lirtle more 
lin broakeven this year bui 
l^aiTiuulon's \ chicle operations 

re now over the problems al ensured lbal 1975 is going to be 
tfrniobile where losses . and “ difficult ” for L'.K. subsidiaries 
Tjti-oiTs cow the group £330,000 of Crosby House Group t formerly 
isi sear. Elsewhere; there , are Ceylon Tea Plantations Holdings). 


jabimus lhal may w^li shw-Httie — t\ ftr •” 

pm? dedim* this, year; and there Ivl 

■ n " lh '^ " r “ n!: " i,h lhc Crosby House 

Despite increased profits nnd 


the London dock 
rapidly escalating 


strike 

costs 


plus 

have 


IRECENT ISSUES 


EQUITIES 


fr Is t ilt; 
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• comment 

LCP Holdings’ big involvement in 
the motor sector did nor .start to 
affect trading until towards the 
end of the year to Marcb 31, so 
the 1974-75 pre-tax total is 
tenth higher at £2^m.. excluding 
the special property items. More- 
over, provisions of £175,000 made 
at the interim stage on residential 
development sites have now been 
reduced to £100.000. Ih the 
current year, the commercial con- 
tribution could rise from £861,000 
to £lm. which should help to off- 
set arty setback in engineering 
and ^vehicle distribution; this 
underpins hopes of possibly un- 
changed profits in 1975-76 with the 
major uplift from reversions com- 
ing in two years’ time. The sur- 
plus- on the revaluation of the 
Pemrnett estate — apparently on a 
rather conservative IIS to 12 per 
cent, yield basis — accounts foi 
over half the £2.Gm. rise in share- 
holders' .funds lo £13.1 m. This 
compares vrixh total debt of £7.3m. 
and a capitalisation of £8.7m. at 
47 p. Apart from the property 

interest,. the main current attrac- 
tion fe a well-covered yield of 9J 
per. cent. 

- - Statement Page 25 


BAKERS 

HOUSEHOLD 

STORES 

(LEEDS) LIMITED 

HALF-YEAR 
PROFITS UP 55% 

In his interim statement lu 
shareholders. Mr, Barry Baker, . 
the -chairman, said: 

I am -pleased to report a record 
profit for the half year tn . . 
29th March, 1975 of r&U-V! 
hs against £52^)1 for rtu* same 
period, of -last year— an increase 
of more than 55%.. 

Turnover increased by some 
42 °o, thus Showing real growth 
even in -these days of inflation, 
particularly as this was achieved 
with- the same units as last year. 

Trade continues to be buoyant, 
and we look forward to a record 
profit for the full financial year. 

The company, is in a strong 
liquid position and the Directors 
are looking, to expand the number 
of Stores. One new store has 
already been acquired and will 
be open in .August and 
negotiations are at an advanced 
stage for the acquisition of two 
additional units. It is hoped 
to increase the present number 
of stores from 11 io at least 15 _ 
during the next 12 mouih period. 

The Directors have decided, 
in view of the successful results, 
to pay an increased interim 
dividend at the rate of 3.25To 
<1074: 2.94% ». 


lit his annual statement. ' the 

chairman of Turriff Cons traction 
Corporation, Mr. W. G. Turriff, 
says Lhat consolidating the overall 
position and taking stock of the 
rest or 1975, indicates that the 
■ group should have a good year. 

Geared as the group is in the 
major pan of its business to the 
oil and sas industries and their 
by-products and spin-offs, the 
chairman believes ir is harnessed 
to activities -which will attract 
continuing investment and give 
increasing opportunities to 
expand business profitably. 

•• We see a big world market for 
our services, we are welt-equipped 
. . . and 1 believe that this will 
more than outweigh such fall-off 
as will undoubtedly happen in 
other parts of our business.” 

Ax reported on June 3, taxable 
profits advanced from £416,330 to 
£477,741 in 1974 on turnover of 
£21.8 m. (£i8.16m.) and the 
dividend is 3.4575p <3.15p) neL Of 
the turnover £123m. (£0.6ni.J was 
from overseas, as was £119.000 
(£48,000) of operating profit— 
£485,000 (£364,000) for the group. 

Mr. Turriff says “ the company 
has been able to maintain a 
sound liquid position throughout 
the year and into the current 
year, in spite, of substantial 
capital investment and financing 
the effects of inflation as well as 
substantial monies due, being the 
subject of negotiation. 

The accounts show an er gratia 
payment to a former director of 
£5,000. 

In view of the change or em- 
phasis in group activities, the 
Board has recommended that the 
name of the parent be changed 
to Turriff Corporation. This will 


be the subject nf a special reso- 
lutioo. at the AGM to be held al 
noon on August 6 at Warwick. 

Ingersoll 
Rand up 
£846,000 

taxable PROFITS Of Ingensoll- 
Rarid. Holdings increased from 
£1 33m. to' £2. 08m. in 1974. an a 
turnover 16.64m. ahead at £3927m. 

The directors have recom- 
mendde that all profits for the 
year be reinvested and no divi- 
dend paid- The company, a. sub- 
sidiary of Ingerso 11-Rand of . the 
U.S„ makes compressed air equip- 
ment and pumps. 

An amount of £5m. was received 
by the company from the U.S. 
holding; company by xvay of an 
interest free non-repayable capital 
contribution. 

117* 19T3 

r £ 

Turnover — 39 JBSJ80 M.K-JS6 

Profit before tamest ... .7 srr.SJO SJ2B.m 

Net Interest paid I .Ml .*07 l.WS„*>*9 

Share of Associates . . 51.162 72.163 

Profit before ux 2.077.775 

T«Tirinn J !».«« 357. t SI 

Net profit- - Msmi &U.B96 

Redaction ta share of 
associates . ... si...n — 

Added to reserves 916.3*1 6*3,996 

BRANDT AND 
GRINDLAY 

Brandt and Grindlay is to close 
down its Malta operation at the 
end of this month. The company 
has been in Malta since 1969- 
results. particularly in recem 
years, have not been encouraging 
and in its last balance sheet the 
bank showed a cumulative 
adverse balance of 0162,155. 



Hasfemere 


Record Earnings 

Earnings increased 44% to £1,034,000. 


■ft Dividend for 1 974/75 will be maximum 
permitted and is covered more than 
twice by earnings. 

* Positive cash flow after charging all 
interest to revenue. 

* Combined portfolio of investment and 
trading properties: £104 million. 

* Borrowings as percentage of assets: 46%. 


Chairman: Mr. F. E. Cleary. F.R.I.C.S. 

4 Carlos Place, London, W1 Y 5AE. 




REDIFFUS 

Further Growth in a Year of 
Economic Recession 

Still a Large Market for Colour Television 


The Forty-seventh Annual General Meeting 
of Rcdiffusion Limited will be held on 30th 
July at the Connaught Rooms, London. 

The following are extracts from the 
Review of the Chairman, Sir John Spencer 
Wills, which has been circulated with the 
Report and Accounts for the year ended 
31st March. 1975:— 


The year's results 

The increase in the Group's profit must be 
regarded as satisfactory for a year of economic 
recession, when inflation was at a level nex T er 
previously experienced ■— especially as it was 
possible to make only one increase in the charges 
of our television-set business in the United 
Kingdom. That increase - an all-round 5'^ up- 
lift in October 1974 — made little more than a 
token contribution towards our inflated costs. 

The improvement in the Group profit would 
have been considerably better but for the setback 
in Hong Kong, where oiir new television broad- 
casting company, in the course of establishing 
itself* is still operating at a substantial loss. 


Investment 

Accusations have recently been made against 
industry of failing to invest in its oxxti future. 
These accusations, in my views arc usually un- 
deserved and misleading. The truth is that 
British industry has grown only because of its 
willingness to risk its owners 5 money. Every in- 
crease in employment and every improvement in 
‘the standard of lix'ing has been created in that 
way. During the financial year Rcdiffusion added 
to its investments in the United Kingdom, 
Australia, Canada, Germany, Holland, South 
Africa and Spain. 

The increase in our investment in the United 
Kingdom would have been considerably greater 
if controls on rental and hire-purchase had not 
denied people of modest means the opportunity 
of acquiring colour television sets which wc 
should have been very happy t«> supply. Our 
investments abroad have added to Lhc demand for 
the products and services of our U.K. operations. 

It is, however, disappointing that wc arc as yet 
denied the freedom to invest further in extending 
the usefulness of our extensive cable television 


networks, which by common consent could be- 
come one of the most interesting developments of 
the future. 

v ‘ • . 


Television and 
related business 

The further growth of our colour set business 
was satisfactory, having regard to the diminution 
in demand caused by Government controls, 
which continued. In April the costofacolourlicencc 
was increased by £ 6 to £18 and the Chancellor 
in his Budget increased VAT on television sets 
and rentals to more than three times the standard 
rate.Not until theautumn are we likely to be able to 
assess the impact of these new burdens coming 
on top of the old. They will certainly resrricc the 
rate of growth and it is to be hoped that the. 
Government will see the need to relieve the 
industry of some of them. My oxvn belief is that 
we need not be too. gloomy about the future, be- 
cause the colour television set is still the most 
coveted consumer durable for those who do not 
yet have- one, and there is still a'largc market 10 
go for. 

The licensing arrangements under which wc have 
enabled and assisted Barlows Manufacturing 
Company of South Africa to make television sets 
of our design in South Africa are working well. 
Wc have received substantial payments from' 
them as part of our royalty agreement and wc 
shall continue to receive royalties on the sets they 
make. We arc also associated with Barlows in 
developments within South Africa. 

Red iflusion Industrial Services, which specialises 
jn audio and visual communications installations, 
continued to maintain its growth rate and 
accepted a record amount of orders. 

Turnover from the retailing of audio goods, an 
ancillary’ activity in most of bur shops, increased 
by about 40 n „ on the previous year. 

Video cassette machines arrived on the British 
market just as the economy turned doxx - n. With 
their relatively high price they are proving to be 
something for the professional user rather than 
for the general public. Wc continue closely to 
monitor developments in this field. 

We continue to serve some 900,000 homes with 
our cable television services. The Government is 
unwilling to allow any broadening of the seope of 
cable television programming until the report of 
Lord Annan's Committee, which is reviewing the 
future of broadcasting, has been made and 
evaluated. 



Rcdifon Telecommunications supplies radio com- 
munication and navigational systems throughout: 
the world. It has made further progress, particu- 
larly in Africa and the Middle 'East, and is 
expanding its labour force rapidly at it> new 
factory at Cwmbran in South Wales. 

Rcdifon Electronic Systems is becoming well 
established as a leading company in the computer 
data preparation marker, with an impressive list 
of users, at home and abroad, of its ‘Scecheck’ 
kcy-to-disc and ‘Key check’ data preparation, 
systems. 

Music services 

Under difficult trading conditions our muric 
services produced a good return but were not ah!e 
10 maintain the consistent progress made in recent 
years. The Rcditune music service did quite well, 
its partnership in Western Germany, in particu- 
lar,- contributing a good profit. Rising .cost* and 
declining demand made it a disappointing year 
for Rcdiffiision International Music's records and 
cassettes, although its music publishing activity 
continues to grow profitably. 

Associated companies 

Rcdiffusion Television's profit xva> greater than 
in the previous year. The profit of RedifiuMon 
Holdings was considerably below that of its pre- 
vious year, due to the burden of interest charges 
on the money borrowed by its subsidiary, 
Wembley Stadium, lo finance its major building 
dcxelopmems. 



Electronic manufactures 

Rcdifon, in the capital goods sector of the 
electronic industry, had a successful year. 
Record sales and exports by its constituent com- 
panies surpassed expectations, and all their order 

books are full.: ■ . • , 

High fuel costs lie, enconraftfng airlines to make 
more use of simulators For training, and Rcdifon 
Flight Simulation is extending its "Crawley fac-; 
joiy to meet incrcasing demand. 


The outlook 

Our future performance depends very much upon 
the success of Governments, our own and other., 
in. bringing inflation under control. If signs xxvrc 
to appear of a return to normality, the Rcdiffusion 
Group could expect to show further improvement 
over the current year. Some of our businesses - 
television rental in particular - are especially 
sensitive to price increases, which arc now 
inevitable. This.may have some .effect on the pat- 
tern of our trading, and the high rate of VAT will 
certainly have some effect on its volume. On the 
brighter side, however, there is still a large market 
for the colour television set which is the most 
coveted of consumer durables. 

Our. Rcdifon companies hope to do bcuer still. 
Their continuing expansion should offset any 
slowing down, in the Group’s television, set busi- 
ness resulting from. Got eminent measures, pro- 
. vided lhar cost inflation at home docs xmi price 
Rcdifon out of the overseas markets in which the 
majority of its products arc sold. 

Our overseas companies can be expected to pro- 
duce a reasonable profit, except for the new 
operation in Hong Kong. And by this lime next 
year wc. shall be within sight of the end of out 
dependence upon out*nde finance for foreseeable 
dex-elopmeuts in our. principal businesses in the 
United Rmgdomv 

A . a»gy rf ihe;-Accotniti cmteinrig lJ:c ChjiftK Jit's Ri r:«s 
route abtJiiMj'lvieppli&tiflri Rise Surcrery (. FT U 
Carhuii JiotiiCf Lou <r Rcgpit Strut, LiiuJcil i'n r zl‘ jLS 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


VW expects loss this year 
despite sales improvement 


EY NICHOLAS COLCHESTER 


BONN, July S. 


VOLK5WAGENWBRK IS moving audience of 3,500 demanding that workers, has already reduced its 
steadily along the course of the. supervisory board be denied workforce by 14,900 to fl‘2,800 
rationalisation and cost cutting their yearly fee. One shareholder since the beginning of the year, 
that it set itself with such drama insisted that " there is no other During this period Volkswagen 
in April. Its sales are up by German company, that has been has paid out DM1 35m- in redun- 
10 per cent in unit terras over as miserably mismanaged as dancy payments, 
the first six months, the work- Volkswagen.” Volkswagen also announced to- 

force of the parent company has According to the plan that VW dav that it was considerably im- 
been reduced by 14 per cent, set itself in April, Us German proving the terms of its motor- 
si nee the beginning of the year, and Belgian manufacturing car guarantees. Wfs will now 
and it is clear -that once again plants are to shed 25.000 workers be guaranteed for one year, 
the company will make a con- in this year and next, bringing however many kilometres are 
siderabie loss for the year. the dual number down to a hope- driven in that time. The same 
This was the news that the fully secure 115,000. Good pro- terms will apply to VW trans- 
new chairman, Toni Schmuecker, gress has already been made, for porters, but the VW light lorry 
gave to shareholders at the Volkswagen AG, which ■ employs will have a guaranteed maximum 
annual meeting in Wolfsburg to- the vast majority of the affected of 50,000 km. 
day. He said that the company 
was looking at every way of 
saving money and raising pro- 
ductivity. He assured them that 

the company would do every- PiT . IC T „,_ , 

thing ■ possible to restore a PARIS, July 5. 

reasonable dividend. AUTOMOBILES PEUGEOT said down 9 per cent, at 348.500 units. 

In the first half of the -year It is temporarily laying, off the The company said exports ra- 
the Volkswagen worldwide group 2,830 workers at its diesel engine presented 48.2 per cent, of turn- 
delivered 1.12m. motor-cars, thus and gear box plant at LiUe from over with export sales amount- 
achieving an increase of 10.6 per July 15 to 19 inclusive. This ing to 188,000 units (down 7 per 
cent on the very poor year of means the factory will be closed cent). Domestic sales were down 
1974, but still running 10 per for one week, since July 14 is 13 per cent, at X80.500 units. It 
cent below the sales perform- a public holiday, and follows the added the figures reflect the im- 
ance of the more normal first continuing strike at Usines pact of the Usines Chausson 
half of 1973. Chausson, now in its seventh strike which has meant the loss 

After a year in which the week. of more than 8,000 light com- 

Volkswagen group made a loss Peugeot also reported a net mercial vehicles, 
or over DM800m., the annual 1975 first half turnover of Peugeot said the rise in the 

meeting was lively by German Frs.5.95bn. against Frs.5.03bn. a franc's value, the strength, of 

standards. Toni Schmuecker’s year ago. But first half 1975 foreign competition and the 
opening speech was continuously vehicle output was down 11 per impact of the oil crisis have ait 

interrupted by cheers and boos, cent at 350.400 units, while exports, 

and there were voices in the sales volume for the period was Reuter. 


Krupp 

Iranian 

project 


By Nicholas Colchester 

- BONN, July S. 
FREDERICK KRUPP and the 


Sluggish demand, higher costs 
pull Hitachi profits down 56% 



Sharp rise 
by ELF- 
Aquitaine 


Tnvvn lutv S ' &y Rupert CoroweW 

BY CHARLES SMITH TOK^O. Jul. , PARIS, July j 

j JAPAN'S LARGEST electrical generation plant .and rolling healthy marketfar j KLJ^nui^ine, toe State c 

manufacturer. Hitachi reported a stock, for example, increased at conditioners ^anq nut.ro . «. , irP l!f*d French oil croup 


Peugeot hit by strike 


Iranian company Idro have 56 percent fall in its net profits a healthy rate, mainly because ovens this . inn vvi n j cnmpnses LLF-ERAP . 4 

founded a ^new company !*orthe financial year ended last of strong export demand. The Hitachi s * „ mjifSocmte Nation ale tin, p*tu 

p-hIS? irticb h» lust been I 31, in a statement of con- market for ■ computers and find ^ n ,piriiiun ; U 

equipment was force of international ™ n ‘j. ' . near tripling of console 
strong. from the end ufthis >*'»»• earnings last year to Fis.jS 

nroduct division, Japan liberalises com m t r (£HUmi) fro| „ Fr.vtflm, ml? 

ur. imports. However. Hitachi ihjj.; UlJW surprismiOy. pwtuJ/ 1 
at now completed Ihe dcvilupmtn f , roU p accounts reveal a mac 
ii- of the M scnt,s of „ J increase in turnover 


Sf^by'^Sie^IraSan^overo! results published environmental 

„n Dfam' for i l0 ^ay- also relatively strong, 

“£5/ a new J Tbe faU “ attributed to a * The consumer product division, Japan 

JfUirp fn‘ the 'considerable slowing-down in however, had a difficult year, 

U known ! Japanese industrial activity, with colour TV sales stagnant ai 
country. The ! sluggish consumer demand and the .previous year's leveL Semi 

ispoanan inonanai , kmk af unu an#< ma tor-in I n/istc (•nnrhiirlnr ciIes wer» alsn nnnr 


as 

f ar *’. although tis j Hitachi sales recorded an li and Hitachi says that in ‘both co-operation 

location has yet to he fleciaea . pg r r j se during *he year, these areas it was obliged to two conip: - I ntlnnmcnf i in *' w<i>>uk (-• i«- ui rroyg 

u P° n - ; reaching Yl.807.62hu, compared carry out ** production readjust- shortly to complete uevcinpmt r f (l . r tho dccUtofts take* 

I wifh Tb» r.iw Tone vpart ment' 1 work on the V senes of medium- r , I«rs - 


{higher wage and material costs, conductor sales were also poor, super-la rce «■«. . ■ Ers.'JS 4bn. (f.llm.1 from the « 

lla eXaCV f u:,.aV i ,.| m wmi.mI&iI am II >*a^ uit-phi riiat in hAih .njinprJliiin With 1“ UJItSU. I 11^ I y Kill c FfS 12. Thu., rntirelv rf 

also expect ^ pP!i ^ ^ 



KLM fights to cut costs 
and achieve break-even 


Padeko Is an engineering (with the previous year's ment." work on the v scries oi , n i a i e j 97 - 

company in which Iran owns j Y1.632^Sbn. Net profits for the . Hitachi has released no target scale computers. j Huwever Ihe fragility 

51 per cent, of the equity and {year, however, catne out at only figures for the current year's Hitachi says lls ux J ra ", 1 “ l # ', ■•roup's financial positW >>, 

Krupp 49 per cent. A Krupp Y35.i4bn. compared with the production or sales, but the lopmen I strategy now . lutvim . h;u Um1 it fluently to on*? 

-4-— a « -»■»<: in. M * A ! low UmiM rtf VTO Tnufimn nnmnnriv nntAC thdf rh« NinlaM. ini'riw«»ri PlTl|in3Slh Olt «1IL.I*I7 , dUlhOflSCd IDg S 

of petroleum products in Fi» 
was underscored by tho gitj* 

the scale of the project would |that some secaons of the year .for toe consumer products in what is Ujw ' J fh a r J! r {he \ and the investment prosi^S 

depend on the' number of com- [company did well despite the division. The company als* says or slower overall qrowtn ior xnei . ns Bnauw . . 

panies that finally become J recession. Sales of power that it expects a relatively Japanese economy. I yv9t pashg^ ^ 

'.Krs.Shru while inveanai 
i topped Fra.fi^bn. . with-e* 
Isponding figures of KmJj 
rand Frs.3bn. for 1973. hi 
I monthly newsletter, the ei 
I has warned already that it tffj 
[be forced tn cut. back op rap 
. sending, and conceivably to < 

: assets to raise fresh cash. : 

! At a Press conference." 
ELK-ERAP President M. pjg,. 

1 GuiBuuiuat appeared to rule 
■ any early merger of ELF ** 
„ i Aquitaine. Despite much apt 
“ 1 lation to the conirars, 
that the- puj 


Involved hi the industrial' ■ 
development. ' 

He refused to confirm a ■ 
report in tbe Iranian news- j 
paper KajBan, that toe project : 
would involve a final invest-*: 
ment of $lbiu involve 15 [ 
different industrial plants and < 
employ 4Q.OOQ people. 


Dutch Government moves to 
spread financial power 


Boehler sees 
lower demand 


BY MICHAEL VAN OS 


AMSTERDAM, July S. 
par- rinue to operate in view of tbe tion." the Minister stressed. 


By Paul Lendvai 

VIENNA. July S. 


BY MICHAEL YAN OS AMSTERDAM, July 8. 

KLM Royal Dutch Airlines, which favourable influence on the KLM says in the report that 
ended the 1974-75 financial year development of the airlin.es. Cost the lower exchange rate of the 
with a FIs -65 ,4m. deficit against increases will primarily have to U.S. dollar and toe English 
a deficit the year before of be absorbed through efficiency pound in relation to the Dutch 
FIs.53.9m.. remains rather improvement and fare increases.” Guilder had a depressing effect 
gloomy about prospects for the Turning to the year under on revenues and costs for KLM. 
current year. review, toe report says that the This balance was slight Differ- 

It says in its annual report traffic growth of 3 per cent ence In exchange rates on 
which was published in Amstel- trailed the increase in capacity current assets and current lia- 
veen to-day, that in view of the of 6 per cent This resulted in hi li ties did, however, have an 
instability of toe world economy, a decline in the load factor from adverse effect on - the annual 
it is uncertain whether any 56.5 per cent, to 54.9 per cent result of a total of F!s.l7.4m. 
major tumround in the results The substantial drop in charter Turning to finances. KLM says 
will be achieved this year. The traffic (down 24 per cent I that losses during the past four 
company is fighting hard to raise severely affected total traffic years reduced reserves to 
revenue and to cut the rise in gains. Growth In passenger Fls-Sm. Equity capital — including 
operating costs and adds that traffic was unsatisfactory. The deferred credits and the sub- 
efforts were concentrated on try- increase in freight traffic, how- ordinated convertible debeo- 
ing to achieve a break-even ever, was satisfactory’ in the tures — comprises 50 per cent, of 
situation without increasing the period up to December, 1974. toe consolidated capitalisation, 
total number of staff. - From then onwards, stagnation For a perspective of the capital 

KLM notes toat the growth also took place in that sector. structure, the present value of 
of traffic was impeded, on toe Although traffic gain* commitments on long-term lease 
one band by the unfavourable amounted to 3 per cent., the agreements for ' aircraft, build- 
world economic situation and the traffic revenue Increase of 21 per ings and other company resources 
limited growth of consumers' cenL was considerably greater should be considered. After sub- 
disposable income, and on the as a result of fare increases, trading from -this figure the 
other by the greatly increased Further, passenger traffic at the long-term Joans, issued in . that 
level of fares. With the expec- lowest rates t especially holiday context to financing institutions. 
tatioD of only modest traffic traffic)— representing a smaller these commitments attain a 
growth, the airline is trying to portion of total volume— also valuation of Fls.369m. Under 
secure a small expansion <6 per accounted in part for a greater such circumstances. KLM's 
cent.) in -tomnile capacity in the rate of growth in revenue as equity capital represents 40 per 
current financial year. compared with traffic. The fare cent of the total long-term 

The report adds that in sub- increases were effected later capital structure, 
sequent years some recovery of than the imposition of higher Debt financing to achieve fleet 
the growth rate for air traffic is fuel costs, so that ahout Fls.5Qm. replacement and - expansion,’ 
expected, in line with a gradual of the the fuel account was along with the operating losses 
recovepr of the world economy, ultimately not offset by increased experienced, have resulted in 
But this will presumably remain revenues. The remaining infla- more intensive utilisation of the 
“considerably lower” than in tionary cost increases incurred company’s borrowing capacities, 
the past decade. were only partially passed on in Strengthening the equity capital 

KLM says toat according to the higher fares. is of great importance in view of 

long range planning, . a slight Other revenue rose by 14 per the present uncertainties and 
annual capacity increase is cent to FJs.455m. This repre- risks and the increased need of 
anticipated, in tine with antici- seated 21.3 per cent, of the total liquidities because of toe sharply 
pated traffic growth. This should revenue compared with 22.4 per risen operation volume. These 
lead to a gradual increase in cenL in the previous year. The problems will be aided by the 
load factor and to an improve- total rise in costs in the financial Bill introduced in Parliament on 
ment of profitability. "For the year was F1s.3B3.4m.. or 20 per June 2. 1975, proposing the 
present there are no important cent., with more than half of ihe increase of the State’s participa- 
new technical breakthroughs on increase attributable to higher tion in KLM by Fls200m., 5 per 
the horizon which could exert a fuel prices. cent preference shares. 


MERGERS, acquisitions, 

ticipations and operations' In restricted size of loans. At the Referring to the lice ns in iuiiv>it w 
general by the Dutch credit same time, exemptions will be system (or the credit institutions. ■ 

institutions will be subject lo granted for participations in in- the Bill lays down several *-‘O n ' ownership of ELK andtimM 

strict Government control if the vestment institutions and in the ditions The institution in hues-: : <Ia | U . „r ® 

long-delayed Credit Supervision field of share issues.. non must be led b> more than r h A mov _ . 

*'“**' “‘ Bill (CSB) is approved by parlia- A final major new element- in one nersun. have an equity of a", j sr fnr ^ lilJ - 

-i THE FOREMOST Austrian the envisaged new credit control minimum of Fls.0.5iu. and w min - ' u tl « rt . vr . r r ur «k„ 

special steel company. Boehler.. The contents of the Bill, which system is the extension of pelled to issue an annual report 1 jr. rronfinn iqm 'c 

record turnover for was submitted to Parliament in "monetary supervision control" approved by official accountants. 1 fi mv the GoverainnrS. 5 

1974 — followed, however. b> The Hague earlier this week, to those institutions engaged' in And. based again on turivnl ; p-oen,- ™ ne . * 

slackening demand this year. i comprise four main legislative near-banking activities. They European thinking, there is -t I 0 , 

Group sales to 19.4 compared . proposals aimed aL as it is put. already apply to the credit insti- novel criterimn involving the' 

to the previous year rose •"•improving the protection of tutions. competence of the management* 

per cenL to sch7.4nn. (— uum-j, , creditors and to guarantee an A statement released by the and the reliability of tbe persons 1 

turnover of the parent - “ acceptable spread of the finan- Finance Ministry this week in laving down, or’ who help lav 

wa* nn hv ss nep <*»nt to Sch.4bn. clal power *- in the country. The Hague noted that besides down, the policies carried out 

Although the proposals coroe the Central Bank, the Finance be ihe institution, 

as hardly , any surprise to tbe Minister will now also in future Fmallv ihe CSB ’-ants the 

banking sector— which was con- be able to assess whether mer- Finanee' Ministry powers to 

“5*1 ®“ “^5.,°iSSr “5?^ gers and participations by toe introduce guarantee regulations 


was up by 33 per cent to Sch.4bn. 
The subsidiary to Dusseldorf. 
West Germany, reported a 25 per 
cent, growth to Sch2.5bn. The 
Board emphasised that exports 
played a major role in the activi- 
ties of the Austrian plants. Thus 
exports were up by 37 per cent, 
to over SchJbn. and accounted 
for 76 per cenL of turnover. 
Germany. Italy, Switzerland, the 
UE. and Brazil were the most 
important markets. Domestic 
sales rose by 22 per cenL As a 
result of an improved cash flow, 
totalling Sch.483nL. and net profit 


London 
listing for 
Brunswick 

Financial Times Raporttr 


K. B. ABERNATHY, preaid 
failures j ami c *“ ef operating officer of; 

Zijlstra’s Nederlandsche Bank Here. ,he subject of ® SrmY Jlft 

(Central Bank) has looked afteT tion of power is referred - a ” ** mu cou, “ - - • — • — “ 



Shaking on the listing 
Brunswick on the London Stn 



with the beginning of last year | be 
order books 
cent. down, 
when Boehler 
by the new 

cern, comprising all nationalised 
special steel plant It will be 
officially registered in mid-July 
under the name of “Vereinigte 
Edelslahlwerkc.” 


Bnmswii 
chief exetuti' 

tied to certain 'conditions for the kssess'to'ad vance bids’* arid have a preventative effect. I 
; credit institutions. They will be deals in tbe country. . But although the political ' °.f 

issued by the centra! bank and The nei 
apoeal will be possible. constitute 

The C.S.B.- further extends the , ng 
! so-called “ operating super- the 
viRftrv enntrnts " hv thp central 



per cent An unchanged bonus 
of 1 per cenL is added. Rising 
costs and slackening export de- 
mand were described by the 
Board as tbe main reasons for 
the dividend cut. 


Goesser Brauerei also an- 
nounces a reduced dividend of 
10 per cent, for the 1973-74 busi- 
ness year, compared with a divi- 
dend of 12 per cent, and a 1 per 
cenL bonus a year earlier. 
Despite the beer price increase 
as from March. 1974. costs could 
not be completely offseL 


These securities having been sold, this snttouncemsnt appears as a matter of record only. 


NEW ISSUE 



Kuwaiti Dinars 10,000,000 

Barique Nationale d’Algerie 

SVz per cent. Bonds due 1983 


Kuwait International Investment Co. s.a.k. 

' American Express Middle East Development Co. s.a.1. 

The Arab and Morgan Grenfell Finance Co. Limited 
Arab Finance Corporation s.a.2. . 

* European Banking Company Limited 

Fondo de Inversiones de Venezuela 
Manufacturers Hanover Limited 

Tbe Arab Investment Company Bancom International Limited Hongkong Bank of Near East s.aJ. 

Bauqoe libanaise poor le Commerce s jblL Bybios Bank sjU. Kuwait Financial Centre s 4 Lk. 

Taiyo Kobe Finance Hongkong Limited United International Bank Limited 

Citicorp International Bank limited Euroseas Securities Limited 

1 Tbe National Commercial Bank (Saudi Arabia) 

J. Henry Schroder & Co. s^.L Smith Barney & Co. Incorporated 

The AI AhK Bank of Kuwait Ls.c. The Bank of Kuwait and Middle East k ac. 

The Commercial Bonk of Kuwait sjJk. The Golf Bank k.$x. The Industrial Bank of Kuwait &a.k. 

The National Bank of Kuwait &u.k. 

2nd July, 1975. 


-j . , . subject of preventative w T 

Separate similar legislation is merger control is currently also have ««*««>■ preceded it. 
currently being worked out for being studied in Holland by After the spectacular mergers 
toe 'other institutions in this the important Social-Economic w hich created Algemene Bank 
sector, tbe investment funds. Council (SER). This body, in Nederland (ABN) and Amster- 
Minister Duisenberg has also to- which toe three social partners dam-Rotierdam Bank (AMROi — 
dicated toat there are to be dis- —Government, employers and an d also in a way. the Rabobank 
cushions on. the introduction in employees — co-operate,* is ex- Cooperative Group — toe latest 
toe capital market institutions pected . to bring out a reconi- development in toe field uf 
sector by the central bank of a mendation to the Government in aequisitions was the absorption 
licensing system and “operating toe not too distant future. of Pierson. Heldring en Pierson 
supervisory controls " as with the The Finance Ministry’s state- (PHP) by Amro Bank this year, 
credit institutions. ment has. moreover, indicated Although further mergers in the 

Any institutions not covered by that Dr. Duisenberg felt that the "second league" of Dutch banks 
the “operating supervisory con- reinforced merger/partiripa lions can never be ruled out. toe Rill 
rrols ” wili be prohibited from control system was particularly could be used in the longer term 
taking up sums of money from* important in the light of the to check cross-frontier banking 
toe public of less than Fls.0.1m. banking industry’s influence mergers or co-operation between 
per transaction or to mediate to generally on Dutch commerce the many international banking 
such transactions. The minister and industry purely as a result consortia. More immediately, 
feels that, the 'small creditors of the nature of their business, toe Finance Ministry is likely to 
will thus get sufficient protection. " The concentration movement watch developments on the 
while- the professional private within toe banking sector only domestic savings institutions and 
placement loan market can con- reinforces that influential post- Giro services market. 


U.S. group plans Canadian loan 


■ FINANCIAL TIMES REPORTER 

Beneficial Finance Inter- 
national a wholly owned subsi- 
diary of Beneficial Corporation, a 
Delaware, corporation, is offering 
SC20m. five-year notes in the 
Eurobond market. Tbe notes 
will be unconditionally guaran- 
teed by Beneficial Corporation. 

An international underwriting 
syndicate headed by Blytb East- 
man. Dillon International will 
market the notes. It is believed 
that this will be toe first 
Canadian dollar issue in toe 
Eurobond market by a non- 
Canadian issuer. 

■st 


Finland (TeotUstamlsrahasto 
Oy), Intends to float an 8j per 
cenL 15 year Bond issue of 
Sfrs. 40m. with the joint and 
several guarantee of the Repub- 
lic of Finland. Headed by 
Banque Gutzwiller Kura Bunge- 
ner. and as co-managers Credit 
Commercial de France (Suisse), 
Bankers Trust and Credit Lyon- 
nais (Agence de Geneve). a 
banking syndicate has under- 
written tois-4ssrue and will offer 
it for public subscription from 
July 11 to 18. at the issuing price 
+ 

The Industrialisation Fund of Electrieitf de France’s 50m. 


Special Drawing Right (SDR), 
eight-year notes issue has been 
priced at par bearing 9 per cent., 
one of the underwriters said. 
The French Government- 
guaranteed notes were under- 
written by a syndicate led by 
. Kredier bank Luxembourgeofse 
and Credit Commercial- de 
France. (AP-DJ) 

■* 

Sumitomo . Metal Industries 
DMlOOm. seven-year loan will 
carry an 81 per cenL coupon and 
have an issue price of 99 per 
per cenL, lead manager Deutsche 
Bank said. 


continue to do so in the yes 
ahead." r ; 

In discussing the company 
recreation business, Mr; ; 
nathy puinlcd out thst-rt 
many people think of bowling, 
beino Brunswick's principal' W 
ness, in troth sales of lanes a 
pinsetters accounted for F 
825m. of toe company’s $7S 
sales In 1974. " This is just 3 j 
cent, of onr total sales volma i. 
he said. ■ ' 

However, be said, recreation 
still significant to.Bninswic* 
more than 70m. gsine^ w 
bowled to Bnmswick-operal 
centres last year. The boBJWfcaii, 
also includes MacGregor Spoj*K^_ 
goods and Zebco fishing 


Panalpina 
nrofits rise ■ 

By John Wicks _ 

ZURICH, July 8 
PANPALPTNA, the interBatipj 

forwarding agents coneenL • 
corded a 15 per cent- we 
turnover for 1974 
Sw.Fr.lUTbn. and an inerrass 
14 per cent, to gross pm®* 
Sw.Fr.190m. At a Press flg 
ence In the company's ne*.M 
quarters in Binning* 0 ;, J? 
Basle, ij was stated thal:.w 
growth rates would have-™ 
of 36 and 29 per cenL tog 
tively. ■ had exchange. .’*5 
remained unaltered during J 
year. The company, whlcn-j 
pects smaller expansion 
the current year, has jusrtfl 
over toe French company. '.a 
Transports Intematiaoai^ 
Paris, and the German coj 
Joneraann Tranaportges' 
MBH. Kehl. 


Other News 


Hk Electric may drop 
offer if rejected 


Hongkong Electric will have 
to consider withdrawing its offer 
Cor Hong Kong and China Gas if 
toe gas company does not recom- 
mend, toe offer to shareholder?. 
Jardine Fleming director Nicholas 
Sibley said. Hongkong Electric 
does not want an. acrimonious 
situation to develop, he said, and 
would not resist if the gas com- 
pany decided to put up a fight. 
Jardine Fleming together with 
Wardley is advising the Hongkong 
Electric. ' 

At present Hongkong Electric is 
waiting for a final recommendation 
to shareholders from Hongkong 
Gas. he said. The gas company 
has already .said that at first'sight 
the bid appears Inadequate and 
advised shareholders not to dis- 
pose of their shares Tor the time 
being. 

• An agreement In principle to 
merge Richard D. Irwin, -college 
textbook publisher, -with Dow 
Jones, publisher of the Wall 


.Street Journal and other pub- 
lications. was approved by the 
hoards of directors of the two 
companies. Under the merger 
proposal. Irwin shareholders will 
receive 1.03 shares of Dow Jones 
common stock for each share of 
Irwin stock. Dow Jones presently 
owns 21.2 per cent or Irwin's 
common. The' remaining Irwin 
shares will be .acquired by the 
issuance o r approxlma tely Ira. 
shares or Dow Jones common. On 
toe basis of recent quotations for 
Dow Janes stock, this would 
amount to about $30m. 

• Du Pont said toe total estimate 
of damages from the fire which 
gutted the manufacturing area of 
its only cellulose sponge-manufac* 
turiog plant at Columbia. 
Tenn.. last Thursday “ will 
run Into several millions of 
dollars." It said production is 
being curtailed indefinitely. The 
200 workers in the Sponge area 
have been told noi to report until 
further notice. 


SELECTED EURODOLLAR BOND 
MID-DAY INDICATIONS 


STRAIGHTS 

BU 

Aaiai SI iw 19SB ... m 

Ashland 8 pc 13K7 . si; 

Awtnuwlns sue isst oo 

RFCE Six- 1W9 . . 

Borrosaard S"r*c ib* 9 .... 
flinter Spc 1W17 ... mi 
Conoco 8 dc 13R6 
Consol. Vfiodfl 7»pc IMl .. sr 
Cotlor Jlammpr 8 pc 1887 . ns 

EIB fl ! PO IKta Till! 

BSW SPL- Jl>ss Nov. BS 

I •’em 1 rat CaWe Rlpo 1987 ss 
General Motors S:pc 1586 l«t 
GTB sine 19SB , 97 j 

ICJ HBC \9K 77 

Not. Orirunars 7,'rx- issr 7^4 
Pacific Uehr Snc tws <hj: 

Prov. or Oncbw rjpi- iws w 
OurtKC Hydro S»oc iaa .. 97* 

Queensland S.'pc tSSr .. . w> 

Scanraff fijpc tats a^i 

fairtl 8 pe 1SB5 9 j, 

Stand. OH ilnc.i s«pc IMS 89 

Tenons Tjpc I9S7 nv 

Traiwocean S rut tWfl vt 

TRW «PC t«li .... M 

ttiah too ifisr n 

Volvo Sipc 1985 .... 99 

NOTES 

Air prance 9-pe 19« . iai« 
Australia Ind. i 8 ipt “Si laa 
Barclays 7 'pc iB79 Sq 

Cie NaU. Rhone, tape lOSi tUl! 

Pn Pom «}or IBIS ... . in?' 
Bsso 7! pc rns . ]«n 

General Motors R'oc 197B lot 
Mandtcai 9ipe . iqi 

Nippon ntdosan lQ,pe ifcu jo?; 
Skandlnaviaka E. nupc *si liw 
Tenneco 7Jpc 1B7P 
Tokyo Cnracaa isidc l«ei \oei 

Source.- While Weld Seeurue*. 
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CONVERTIBLES 

Amerlrao Express 41 pc "ST 

ASblBltd Spc lfcs - 

Hrarrtae Foods 4Ux* IMS 
Beatrice Foods Ck 1BK 
Hordon 5pc lt»S ... 
Broadway (laic 4|DC 1987 
Canon Camera 7l»C 19a... 

•Jama i Ion 4pc is??. 

ChHiiron Sdc 1SSS .:. .. -.. 

Dan -tspc 1987 

Fasrman Kodak 4*pc I**a 
Eronomle LahR. 4’pe IBS" 

Eldal Tjpe isss 

Pord b dc IBM 

Ford Spc. IMS 

Full Btpc 18K5 

General EJituic 41 pc 18S7 

CIBcctc 4Jpc I9S7 

ConM Spc |9S7 . ..J.. . 

naliibvnon 44 pc lt®7 . .. . 

Hams fa* 1993 

Hitachi fi'.pc 1484 

Honerweu epc me ;... 

TTT 4:pe UK7 
KomnlSn 61 pc JBS4 

i. Ray McDennou 4Soc'S7 

Mitsui Ripe 1939 

j. I*. Morgan «pc J9S7 ._ 

Motorola 4*pe I98S 
«wcns- Illinois 1’pc 1IW ... 
J. C. Pi-nm-y 4>pe 1K7 ... 
Puuwcr e;pe 1989 ., .... 

Rani! Srteeitnn 6ipc 19S6- 

Rank 41n._- unt ... 

Bevuw 4Jpc 1987 .. 

Swmr Rand 4lnc 1997 ...... 

hauibb 4|pe 1BB7- 

Toshiba upe-ws 
Union Carbide <3po IBS? - 
Warner Lambert 4?pc 
Warner Lambert 4 *pc lto 

Xerox jpe nus 

Source: Kidder ^eaaody 
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MPANY NEWS 


start by Cohen 
600 Group 


SIR JACK WELLINGS, chairman. 
reports that ihe George Cohen 

600 Group has started the current BOARD MEETINGS 

year well, and he looks to a satis- 
factory year. 


. I 


Order books in most group com- 
panies arc healthy, he says, and 
The manufacturing companies, 
both at home and overseas, are 
"very strongly entrenched" in 
world markets. 

The records achieved by nil 
divisions last year give Sir Jack 
confidence, but he feels it would 
be rash to predict results at this 
time wilh so many imponderables,'' 
very high inflation, and the “ far 
from satisfactory 1 ’ business cli- 
mate at home. 

As reported, group pre-tax pro- 
fit increased by SO per cent, to 

£l0.2m. for the year to March 31, 
1073 and the gross dividend is 
lifted from 9.48 per cent, to the 
presently permitted maximum of 
1052 per cont- 
ouring the year, direct exports 
from the U.K. surged forward 
.from the previous year’s £19.1m. 
■peak to a fresh record of £31 .2m., 
'a 'rise of 63.6 per cent The 
machine tool division and the 
engineering division virtually 
doubled their figures. 

. Sir Jack also draws attention 
to the continuation of improved 
trading results and of the "solid 
growth " of the overseas machine 


Thn foltoving companies lave notified 
doles of Board meeUugs to Tbo Stock 
Exchange. Such meetings are ssnaJij 
held for the purpose of conaWertng divi- 
dends. Official indications are not avail 
ablu. whether dividends concerned arc 
Interims or finals and the subdivision 
shown below la based "»■■»»? on last 
year's Umc-ublc. 

TO-DAY 

Interims— Ant lu American Secuniios. 
Blrramsbam Pallet. 

Finals— Alliance Alders Paper . and 
Packaging. Associated leisure. Aasodattd 
Newspapers. Era by Leslie. Bristol Even- 
ing' Post. CeU-aion Industries, Concreic. 
Inicrnaiional Timber. Jacksons Bourn* 
End. Morgan Edwards. Progressive 
Securities Investment Trust, John 

waddtngum. 

FUTURE DATES 

Intarinu— 

Adams and Gibbon ... ...... . ... Aug. « 

British Soger ..... — . Jalr 31 

St. Andrew Trust Aug. I 

Wearra Group — July II 

Finals— 

Brahant MJUar Group - . July 16 

Bridgewater Investment Trust ... July 14 

F.M.C. ... : •' July lb 

Hampson industries . . .......... July 14 

RosglU HoWtoS* - July 22 

Ward and Gofdstone July 23 

Wearwell ... Job' M 


tool companies in South Africa. 
Australia, Canada and the U.S. 

During the year to finance the 
capital programme and the work- 


in* capital requirement of the 
substantial increase in turnover, 
the directors arranged medium- 
term loans with County Bank of 
£3m., repayable between the end 
Of 1977 and the end of 1980. 
Additionally they arranged an 
extension in terms of Acceptance 
Credit facilities through J. Henry 
Schroder Wagg and Co. and an 
increase of £lim. therein. Also 
arranged were further facilities 
for three overseas companies to 
assist them lo finance bin 
increases in throughput. 

•Sir Jack says they have been 
able to retain thereby maximum 
flexibility to deal with some of 
the problems which iie ahead not 
least of which may be the effects 
of the current high rate of 
inflation. 

The source and application of 
funds statement shows a net 
decrease m liquid funds for the 
year of £4.Sm. (£349,000). Working 
capital increased by £18.2 m. 
(£2.7ra.). 

It is proposed to change the 
name of the parent company to 
The GOO Group. The group oper- 
.ales as machine tool 'makers, 
engineers, steel distributors, scrap 
processors, etc. 

Chairman's statement Page 21 
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Rediffusion 
well placed 
for growth 


IF SIGNS were to appear of a 
return to normality, the Redif- 
fusion group could expect to show 
further improvement over the 
cun-ent year, stales chairman Sir 
John Spencer Wills. 

Some of the group's businesses 
— TV rental in particular — are 
especially sensitive to price in- 
creases. which are now inevitable. 
This may have some effect on the 
pattern of trading, and the hieh 
VAT rate will certainly have some 
effect on its volume, warns Sir 
John. 

“ On the brighter side, however, 
there is still a large market lor 
the colour television set." 

The HediSon companies hope to 
do better still. Their continuing 
expansion should offset any slow- 
ing down in the group’s television 
set business resulting from 

Government measures, “provided 
that cost inflation at home does 
not price Redifon out of the over- 
seas markets in which the 

majority of its products are 

sold " 

The overseas companies can be 
expected to produce a reasonable 
profit, except for the new opera- 
tion in Hong Kong. And by this 
time next year “ we shall be 


on 
£ lor 
swick 


NEW ISSUE 


These stcunMs having been sold, thn announcement appears at a matter of racortf only. 



Kuwaiti Dinars 5,000,000 

Autopistas del Atlantico 

Concesfonaria Espanola, S.A. 

8% per cent. Guaranteed Notes Due 1985' 

(redeemable at the option of die Holdeis in 1980) 

-• guaranteed by 

Banco de Bilbao and. Banco Hispano Americano 


Kuwait International Investment Co. s.a.k. 

Manufacturers Hanover Limited/Banco Pastor 
Banco de BHbao/European Banking Company Limited • 

. . Banco Hispano Americano on behalf of Europartners 

) 

Kuwait f inancial Centre s.a.k. Kuwait International Finance Company s.a.k. 

American Express Middle East Development Co. s.a.1. Arab Finance Corporation s.a.1. 
Byblos Bank s.a.1. Euroseas Securities Limited International Financial Advisors k.s.c. 

- J. Henry Schroder and Co. s-aJL Union Bank s.a.I. 

The At Ahli Bank of Kuwait k.s.c. The Bank of Kuwait and Middle East k.s.c. 

The Commercial Bank of Kuwait s.a.k. The Gulf Bank k.s.c. The Industrial Bank of Kuwait s.a.k. 
Kuwait Real Estate Bank k.s.c. The National Bank of Kuwait s.a.k. 

Sth Jufv, 1975 . 
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Kuwaiti Dinars 5,000,000 

Autopistas del Atlantico 

Concesioriaria Espanola, S.A. 


81 per cent. Guaranteed Notes Due 1985 

licdi-eniable option of the Holder?, in I960) 


Autopistas del Atlantico has received the co-operation of its-following Shareholders 
who have also given counter- guarantees to the Guarantors 


Cajas do Ahorros de Vigo, Pontevedra. Santiago da Compostela and Orense 
Banco del Noroeste Union Industrial Bancaria Banca Mas Sarda 
Banco Occidental Banco Industrial del M editor raneo 
Banco Intemacional de Comercio Banco de Barcelona 
Liga Financiers .Plurinver 


within sight of the end of our 
dependence upon outside finance 
for foreseeable developments 'n 
our principal, businesses in Ihe 
UJv. says the chairman. 

As reported group pre-tax profit 
improved from £13.92m. to 
£14^8m. 'in the year endvd 
March 31. IB" 3. The net dirkk-ud 
of this British Electric Traction 
subsidiary is 3.572p (3.287p). 

Sir John explain* rhj| ihe group 
profit would have been consider- 
ably better but for the setback 
in Hong Kong, where the new 
television broadcasting company 
is still operating at a substantial 
toss. 

Because of the Jo.sses the com 
pany needed a substantial injec- 
tion of further working capitaL 
This was provided after March 31, 
1973, by an issue of convertible 
loan stock which was taken up by 
a majority of the holders. 

During the year Rediffusion 
added to its investments in the 
U.R, Australia, Canada, Germany, 
Holland. South ATrvca and Spain. 
The increase in U.K. investment 
would have been much greater if 
controls on rental and hire pur- 
chase had not denied some people 
the opportunity of acquiring 
colour TV sets. 

The licensing arrangements 
under which the group has. en- 
abled and assisted Barlows Manu- 
facturing Company of South 
Africa to make television sets arc 
working, well. Substantial pay- 
ments have been received as pari 
of the royah.v agreement and 
Rediffusion v. ill continue lo 
receive royalties on the sets they 
make. 

During the year there were ex- 
gratia payments to former direc- 
tors of £15.000 (£3.000). 

Meeting Connaught Rooms, WC. 
July 30 at 12.15 iun. 
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Optimism 
at Minster 
Assets 

THE HOPE for 1073 Is that com- 
panies in the Minster Assets group 
will do even belter than last year, 
says the chairman Mr. A. R. 
McGibbon. 

Current trading in the three 
insurance divisiuns is satisfactory, 
although it would not be realistic 
to expect them to show rhe rate 
of profit increase achieved last 
year. 

There should be a further im- 
provement at British Midland 
Airways, when interest charges 
should also be considerably lower 
following a reduction in bor 
rowings.. 

In 1974. ihe 'group achieved a 
profit of £5 14m. (£2.3&m.) and is 
paying a dividend of 2.73p (2.52p), 
as reported on June 12. 

.Meeting, Abercom Rooms, E.C.. 
July no at noon. 

Good potential 
at Patent 
Industrial 

Looking at the future for 
Patent Industrial Holdings chair- 
man Mr. A. M. Wheeler says most 
of the cosily reorganisation is now- 
done and he considers the 
operating companies retained have 
a good profit potential, particularly 
so once the country returns to a 
more normal economic situation. 

The sale of the interest in 
Birmingham Associated Chain has 
helped the working capital situa- 
tion and the immediate policy 
must be to work within current 
facilities. 

This, and the phasing out of 
capacitor production in South 
Wales, will now allow management 
attention and .group finance to be 
concentrated on developing other 
subsidiaries as a group of medium 
sized engineering companies, Mr. 
Wheeler stales. 

In 1H74, the group earned a 
profit of £4.878 (£12.911) before 
exceptional debits of £131,531 
which included £113.(Hin written off 
debtors and stocks of capacitors 
and electric motors. Below the 
line there were charged extra- 
ordinary debits of £155.000 which 
took in £109,000 provision for costs 
of phasing out production of 
capacitors. 

Hill Samuel holds some 20 per 
cent, of the Patent Ordinary. Meet- 
ing, Birmingham, August l at 
11 a.m. 

Pilkington-ACI 
□et loss 

Pilklnglon-ACi incurred a net 
loss of SA4.64m. for the yew- 
ended .March SI, I£>75. against a 
previous pront of SA3.41ra. on 
sales of SA43.8m. compared with 
SA40.5m. 

The prod is struck after tax 
nil (SA1.04m.) and depreciation 
$A3.07m. lSA1.6Km.). 

The company, which is owned 
equally by Australian Con- 
solidated Industries and Pilkinss- 
ton Brothers of- the UK., said the 
loss wus caused by a severe 
reduction in local demand for ftal 
glass products which coincided 
with a substantial increase in low- 
priced glass imports. 

WINDING-UP 

ORDERS 

Orders for the compulsory wind- 
ing up of 32 companies, were made 
by Air, Justice Templeman in the 
Hish Court on Monday. They 
were — Revival Records, N C.P. 
Packing and Shipping. Mayreen, 
May fare Stores. B. and H. Inter- 
national Travel Services, Fretti* 
talia. D. G. White and Co. (Build- 
ers), Thames T. Transport Com- 
pany (Container Services) 'and 
Halienden (Whisky Brokers). 

Vehicle Operator Services, Bacal 
Oil. Medical Buying Services, 
Hammer International Transport, 
Conmasters, Del grange, Maustooe 
Properties. Merchants (Milford 
Haver, i. Reywood Heating Co.; 
Marathon Machines. Voiecrest, 
and Bruslidosn Estates. 

Aici iff e Publishing Company 
(Manchester), Bacal Cflnrnirting 
(Holdings). Carlo and .Alfonso, 
Radiant Developments. Northern 
Rooting Co., Anthony Steer P.R.. 
Breariheads. Gijlingbam Insurance 
Brokers. CurraWMna. Newbury 
Industrial Holdings- and Adlans 

and Thomas. 
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CONSTRUCTION, 
DISTRIBUTION . , 
ENGINEERING , 
METALS, 

property, 

VEHICLE DISTRIBUTION 


PRELIMINARY ANNOUNCEMENT OF GROUP RESULTS 

For the Year Ended 31st March, 1975 


Comparative Figures. 


1974- 

COOO’s 

1975 

£000'S 

Turnover .. .. 


51.299 

61,156 

Trading Profit 


2.839 

3,313 

Development dealing surplus . . 

p p 

352 

— 

Provision against residential development sites — 

3.191 

(100) 

3,213 

Interest payable 


(570) 

(807) 

Dividends received 



5 

Profit before taxation 


2,623 

2,411 

Taxation 


(1.132) 

(1,091) 

Profit after taxation .. .. ’ .. 


1,491 

1,320 - 

Extraordinary items 


531 

284 

Profit available for appropriation . . 


2,022 

1,604 

Earnings per 25p share 


8.0p 

7.1 p 

Dividends per 25p share (gross) . . 


4.01 p 

4.41 p 


It is proposed to declare a final dividend of 1 ,9509p per share, which, together with the 
interim dividend of 0.942p per share already paid, makes a total of 2.8929p for the year 
which is equivalent to a gross dividend of 4.4Q7p (1974 - 4.007p). 

The divisional contributions to group trading profit arc as follows: — 





1974 

1975 




£000 's 

£000'S 

Construction .. .. 

v m 

0 • 

373 

■ 454 

Distribution 


m m 

420 

479 

Engineering 

m m 

m 0 

295 

336 

Metals 

. 

m • 

500 

696 

Property 

■ m 

0 U 

794 

861 

Vehicle Distribution .. 

m m 

m m 

457 

487 

Trading Profit .. 

9 • 

m 0 

2,839 

3.313 


The Pensnett Trading Estate has been professionally valued at the 31st March. 1975, 
at a figure or £12.3m. giving rise to a surplus of £1.6m. which has been adopted. 
3 ncltiding this surplus, the consolidated group capital and reserves amount to £ 15.1m. 
ri974-£12.5mj. 

On June 27th, 1975, an additional £2tn. terra loan was raised with the Midland Bank 
Limited. Together with the existing £2m.' loan, this sum will be secured by a charge 
on the Pensnett Trading Estate, thus releasing the charge held by the, Midland Bank 
Limited on the Group's other land and buildings. The aggregate £4m. will be repay- 
able by June 1980, and will bear interest at the rate of 2% above base rate. 

The Report and Accounts will be circulated to shareholders on 28th. July and the 
Annual General Meeting wifi, be held on 20th August. 

L.Gi? Holdings Limited 

PENSNETT TRADING ESTATE, BRSERLEY HILL, WEST MIDLANDS 



Trading. In spite of the difficult 
business climate, the year 1 974 was 
another record one for the Company. 
Turnover increased by almost £23m. 
and profit before tax rose by 37£% to 
£977,000. A Final Dividend proposed of 
1 .2587p per share raises the total for the 
yearto the maximum permitted. It is a 
source of much frustration to your Board 
that shareholders cannot benefit in a 
more tangible form from the success of 
their Company. 

Future Developments. Your Board _ 
is interested in broadening the Group's 
base by acquiring profitable companies 
that are complementary to present 
activities. Prospects are constantly being 
studied for suitable opportunities. 
Prospects. So far this year the Group 
has made an encouraging start but it 
would be imprudent to forecast the 


Turnover up 31% 

Pre-tax profit up 37i% v 
Earnings per share up 26% 


results for the full year. We are . 
concentrating our resources on 
improving efficiency and maintaining the 
tightest control over our liquidity 
position, which continues to be 
satisfactory. The Construction Industry 
must surely in the longterm recover from 
its present malaise. Your Board is 
confident the group is geared to move 
forward in line with this recovery. 

G. C. VANDERVELL, Chairman. 


THE YEAR IN BRIEF 

1974 

£000 

Group turnover 11,368 

1973 

£000 

8,638 

Group profit before tax 

977 

711 

Group profit after tax 
and minority interests 

471 

374 

Earningspershare 

8.54p 

6.78p 

Dividend per share 

2.04p 

1.87p 


Copies of the full report maybe obtained from The Secretary. 

CLARK & FEIMN (HOLDINGS) LIMITED 

Rectory Grove. London, SW40DU. 
MANUFACTURERS OF ACOUSTIC AND OTHER BUILDING 
MATERIALS AND SPECIALIST CONTRACTORS. 
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Concrete and Structural Steel Engineers, Builders* 

Suppliers, Plant Distributors and Contract Hire. 


>■ . . ■ ft*.* ■■ 




- 



Vft: 


1971 

1972 


1974 

£000 

£000 

■ fedo' 

£000 

4,981 

5.418 

6,9.00- 

r 9,600 

271 

411,;:; 

;:..(69s • 

536 

117 

167V-: 

' i: 285 

; 306 

154 

244. 1 

3QS- 

• '• • 236 

8.5p 

10.7^', 

:^2p 

9.8p 


! • .v A'ei $aies ■ ^ 

r ' " j. '• ‘.Grotip .profit ore Tax 

h ; C! .. :'T 

;• - : ."_ G rtfiup p»S^aEfterTax 
" . . P© r .sfia re : ;; . . 

■^tracts fVcwiihierairfitdated stateme^OftJ^.Ctermarv - V 



^ ,.aerencies coverir _ , 

■ ^ ’ v^" »■' Vf. j"’ <A ,, s .■ ■■ ■■ ■ i ■, 

X J*w>speet5 in the Division contlnu^ ; 

• •• r '-to be good and oi-dewf \irill keep all our f ac- 

K busy untill Portadown Foundri , : .", . . " ‘ : 

. " : «pd Smyth Mills to be so for sorij#'; , *r5 ** 

s - v-v - Months to come. ; S « S .-'“V. • ■ ' ' ■*’ ' '• 

■ Company, with «t=: wrpf ees i o n al skill and ' 

• ■ y:rv.; !.:! : !,- ; :facturing capacity, is «r*£SkefuU advantage of sny. rMt* * 

: T. J Revival when it comes. :-.V ■ j 

Copies bl the Report and' Accounts are obtainable from the Secretary, 78 Duncrue Street, Belfast BT39AZ. 
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APPOINTMENTS 


Managing Director 

to join an international group which manufactures sophisticated 
chemical specialities sold worldwide to the consumer goods industries. 
He will be accountable to the group chief executive for profitable 
management of the UK subsidiary employing 200 people; turnover 
£5.Sm. 

Candidates aged 35 to 45 will have, ideally, experience of profit- 
accountable general management, strongly orientated to sales and 
marketing for a manufacturer of chemical specialities, fr agrances a nd 
favours and,- or toiletries., cosmetics, or similar consumer goods. 

Salary negotiable from £10,000, car, re-location assistance; Greater 
Loudon, 

Please send relevant details — in confidence — to Dr, E. A. Davies 
rc£ B.40199. 


Worfd wide 

Management Selection Limited 
1 7 Stratton Street London W1X 6DB 


Tunnel in strong 
liquid position 


Ttte F&ancfcT Titaes Wfedhesdhy My 9 1975" 


Entertainment Guide 




OPERA & BALLET THEATRES 

* THE NAYloSEj^Oi «*£££ ’^ r ^ OA 

of spain. EwiMgi at * a breath* | m ClabsSch 

uktno and - colourful spestwta- ) * cm ima Utr Attain me wort f*,„ 

Tria l Larerer at tne MU* C entury. 


COVtNT CARDEN. 240 1QM 

THE ROYAL OPERA 


MR. J. D. BIRKIN’ chairman of certainly worth noting. The com- directors, an estimated value el 

Tunnel Holdings, warns in his pany S411 has cash and short term £11 -5m. Inr -^. _. v — 

annual statement, against the deposits of £L4 5m, against _ Meetrng 12-20 Camomile Street, w-J 

figures for the second half of last £3.42 m. the previous year. . The E.C, July SI at noon. I "wE ‘ hSmil 1 Lamoan. Roniwon. 

year being taken as an indication company argues that on latest * vickeru cow . _ d »«». J *S- 

of likely profit levels for the cur- market valuations there is the 
root year. equivalent of 160p per share in 

Pre-tax profit for the full year « qt-sri; assets*'; total asset value 
to March 30, 1975, reported j n [h e accounts is twice the share 

June J3, fell £478,000 to £4.12m. price — all oE which is a comfort- 

%% SUPMrts a 1M 
Z£%i£S, Chaiman’s 19 

The chairman explains that the 


contrast between the two halves 
of the year is due to a number 
of factors of which the most im- 
portant was the increase in 
cement prices. 

In the present state of economic 
uncertainly he says he does not 
think it would be wise to make 
any forecast for the current year. 

He adds that coal price rises 
have already eroded benefits of 


Haslemere 

chairman 

confident 


Tanlcm 7 jo Peter Grinin. Specif} dct* 
forma nee in aid of Sadleri* 5 * 5 * I 5***J!* 


T&feOr. 7. SO Death m Vcoce, S*t. 3. 
Coal fen twte. Swn available. 

THE ROYAL BALLET 
Frl. Sit. A Tncv 7.30 Four Schumann 
Piece*. The Four Stauoi. Lm Notes. 
Sean available. 
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Ellerman 
jumps 
by £3.2m: 


GLYNBEBOURNE FESTIVAL OPERA. Unttt 
Anmot 6 Hint nit' t-oadmi nuihamoau 
OKMUri. T«4iy. Fn. B> Sim. at s.so 

The Rake’s Praareu lUrninkm TLtv 
at £10.80. Tomorrow. 5at A Man. at 
5.30 CosJ Ian reft* iMomtM possible 
return only. Bo* Office: GlvnoeBOurnc. 
eSZS 8124111 a fobs A 

THE CONFIDENCE of chairman j r~ — — — - i i oo_ mkh ; ror at d«r 

Mr. F. E. Cleary in Haslemere I . ^aj? ie? 2 ATR untfi JSff 6 ?*! roumo house- 26 ? awe. 

=■««! tnknl - «» - I Uganda's nweiuiiler Abannre cSSmS 

in R8NGA MO I <Hrd W anmri la JS? 
9 Aug ■ ■ rootic thKHMiwn." Cfc 


QUKNS, nt-734 MM. kwwilira 
l 100. Sat 5.30 ~2?%v9 
VINCENT PRICE 


Moi 


CORAL BROWNE 
CHARLES CRAY in 
AROKLE 

"A auixT-b revival of Jean abmhw 
comedy." E.N. “A Handsome and tpiwJ 
cut ornPocjioA” Tat. "Eiec tntra g - b*c 

RAYMOND REVUIBAR THEATRE. 

1S9J M 7 p.m.. 9 a.m.. 11 o.m. 
PAUL RAYMOND presents 
Ten FESTIVAL 


RECENT. 523 2707. a u. 

Frl ana Sal. at 7.00 end «?S. ^ 
1 1 in MONTH OE SENSATIONAL 

STAG! SHOW .OF THE «h 
LET MY PEOPLE COME 
— AN AD'JLT MUSICAL 
” Nrver a nun moment." [vt-nmg Nam. 
100 tickets held lor sale at duT^ 


— .. - . — . . . . r-^:. ect. 84? 1472. Until JuW 

Estates* ability to face and take E«ennm Mm. to sat. at 740. 
advantage of changing ^situations Tonloltt rml^ramkrt^ ^ 

has been fully justified, he- tells Mutc<e cU Ancient vaictn or 

members and the directors again Children, 

face the future “with eveiy 

confidence” ... I THEATRES 


The first quarter of the current I adecphi theatre. 
year has been one of considerable [ s „if^ 


SOCIALIST REPUBLIC OF THE UNION OF BURMA 

ROAD ENGINEERING SPECIALIST 

required by 

BURMA TIMBER CORPORATION 

For a forestry project financed with the assistance of 
International Development Association. 

QUALIFICATION— Age under 55 ytan; University Decree in Civil Engineering 
or membership of a recognised institute of civil engineers with not 
less dun ten years' post^uaJifieation experience in road construction, 
maintenance and ennsport. gained preferably in tropical countries 
and in forest areas. 

RESPONSIBILITIES — Tht specialist will be based at the Project Headquarters 
in Promt (200 miles from Rangoon) reporting directly so the Project 
Director (Burmese). Dudes include: project planning, road survey, 
design, construction, maintenance and trans port using Project machinery 
and men; and training of focal staff. Work will involve frequent 
vtsies so and intermittent residence at worksites. 

TERMS — The employment contract with the Corporation will bo a minimum 
duration oF 42 months, but may be extended by- further 12 months 
if deemed necessary at the expiration of die initial period. 

COMPENSATION — 4s negotiable bat would be around USS30.000 (free of 
Burma Income Tax). Fringe benefits include free housing with hard 
furniture and home leave and travel. 

APPLICATIONS— Applicants are invited to submit detailed curriculum vitae 
(in duplicate) including names of two referees to: 

THE MANAGING DIRECTOR, 

TIMBER CORPORATION. 

AHLQNE, RANGOON. BURMA. 

before 20-7-1975. 

PREFERENCE — Will be given to applicants who can assume post within 
2 months of selection expected to uke place within the next four weeks. 


DOCUMENTATION CLERKS with 
or Commodities experience. 
£4.000 0-3. plus. Charterhouse 
ment. 01-836 2377. 


LEGAL NOTICES 


ai-U6 7611, 

HERMIONL 

the conversion from oil to coal at tot? growth in nmfitx revealed activity in which a number of ~ joss ackland m 

tie Padeswood Works aid l“ sebewnHel lettiige and sales heve - * 

inflation in all areas continues 0 f ^ year from £3.6 r> to been effected. w snow jcgsgg ww Ge nius.- Gdn. 

unchecked. £45Tm. — has, as expected, been There is a “healthy, demand alackv. ass SB7S- Mon. to Fn. i. 

There are no signs of any sustained in the second six for properties that Haslemere is da^el^aSsly 

improvement in demand or that months, giving a total for 1374 offering and Mr. deary believes JU DtNCM - DANia MAS5t 
the Government Mill, or can, take up from £5.Q5m. to f9.13m. Margins the U.K. decision to remain 
steps to alleviate- the current con- improved from 10.8 per cent, to within the EEC can only be to 
struction industry situation, n.i per cent, of turnover. the company’s adrantage. 

which. leaves the cement industry Chairman Mr. D. Martin-Jenkins As reported on June 20, taxable 

operating in the region of only explains that as a shipping based profit improved from £1.03m. to — toidrtM io7'W6ss« 

75-gO per cenL of capacity. group “which we intend to remain fi ?4m. in the year to March 31. ew* 7.io. Mit. lotuv a sat 2. so. 

TOe company continues to work despite diversificatirfn projects, in73 ^ the dividend is the t«T stlw^i? ui iw5^ IS" 
at a disadvantage in relation to EUerman was able in 19/4 to take maximum permitted 2.4425p travesties 

other cement manufacturera advantage of ^ (i2491p) net. Oocni ^a 0 ^ G^Lc tt ' b ' c1 ' t 

cm 1 I because of the energy purchase volume and value of world cargoes Bj, s j c ne j assets per share are “>m mr. nunn-s conception and 
^ lortio « stiH existing ^ iri^ Bs £2.S1 (£3.®) Sl fuS c°h^ ,s J r^3 f OR^5^ 

.e. Appoint- 1 between them. Mr. Birkin pomts f nve ^ ent L oU tanners nas diIuted at £3.45 <X3.14). ciwe ggraw. 

out There are grounds, however, h Net rental revenue at £4.62 m. ambassadors. 336 w?t. mm 

for believing that these significant J* ^Tfit of le« compared with a midway forecast **&'* *%>&&: 


THE CAY lord QUCX 
witfl SIAN PHILLIPS 
DtrrctMl bv JOHN GIELGUD , _ 
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Times. " Worth a record run in me We»t 
End,” OaUy Mall 
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ROYAL CDURT. 730 174&. Roducm Prtrt 
prew horn Ton t. at. 8. Odhii j u | w ij 
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WHAT THE jUBg SAW 

shavtessury. oi-iit isw 

Man. to Prr. 3 0. sat. 5.3a 3.50 *l£ 
Frt. 3.0. ..Reuutnd ThP-tl.501.^' 
IYt5T 5 (DC STORY 
Bunt mo ta life with undfiulnlWM 
tneairicai excitement," S. Tel. “ a iMmS 
winner I nrmqlv KUKiiMM If Pf 

- Mirac le," Guardia n . Lag i wbMl * 

SHAW THEATRE. 01-33«13<iT 

Oikxk Jid* 14 at 7JJ sub*. 

ASP ECTS OR MAX WAL L 

ST. MARTIN'S. 836 1443. EVMJtisi to. 
Mata. Tucs. 3-45. Sit* 5.00 and 
Aoatfu Cltrmie * 

, , THE MOUSETRAP 

World a lotw ext -e ver run. 23 rd YEAR, 

STRAND. 036 36L0. Lvcnliw SAL 
MattjThiir*. 3.00. bat, 2.30 and 

DORIS MARL. LEO FRAIUKLYnL^ 
RICHARD CAL D1 COT. AMDBEW 5AOtt 
NO SEX PLEASE, Vn'M MUTwil 
DtmcMd by Allan Dmis 
L ONPOfTS LO NGES T LAUGH IT B WT 


From 6 . IS. Dlntno 
New - Revue: 


At TJfl 

5r B TV».j^ ,rTATw ^ 


ior ocuenui, umi j___ r nr prp r , 

differentials will be phased out 
This situation 

remove Ihc cost penalty wnicn at Earnings for 


U be phased out ^ £4m _ ^ first half but of £4L5m. and £4 Ll2m. for 3873-74. J^ e " e 5 ER -«- £}t £|5 , °!S. llc Jov l 51 R S 
in. turn w ill also ^ a t he cannot predict It is anticipated the figure for Helen gill?* rjv cooncy, 

t penalty which at fVmin° S for 1974 per £1 1975-76 will exceed £5.5m. in London * Hiicomedv 


. _ HERON. 
HARDIMAN, 


IN 


we. warn or Isis present would bcincuired should Deferred 0 stock are up from 63p Property trading profits at *>»* tlso"'^ 06 ! ™or BR a" «.ouve 

the high court of justice, interruption Of .gas supplies take to S7p The dividends on the £>.41m. comfortably exceed the T °p- jsrl « 


Chancery Division, Companies Court, la I place. 


privately held Deferred is a maxi- December, 1974 forecast and 


a doiiomful nearov raiavrui, 
Lj.SO ocr hcafl. 


tbo . . Matter oi micheal .Leigh | The bquiditj- .position remains mum pennitted 4.503p should be at least maintained hi | 1 


i BROMLEY i LIMITED and in foci- 
Uaner of ttc Campaiilca Act IStt. 


stron; 


and 


the - Board 


INSTITUTIONAL SALESMAN (24/30) 

£7.000 c. U.S. Brokerage House 

Our Clients, a well-known American Brokerage 
House with an exceptionally successful reputation 
in the investment world, are seeking a Salesman. 
He will be advising British and Overseas Fund 
Managers on U.S. securities. He should combine 
a real desire to sell with the ability to discuss 
investment ideas on a high intellectual level. The 
ideal candidate will probably be a Graduate or 
Chartered Accountant with some experience as 
an Institutional Salesman. 


Please apply to: 

J. R. V. Courts, 

Career Plan Limited, 

7 Wine Office Court, 

London EC4A 3BY. 01-353 18S& 



Notice is hereby siren, that a PETf- considers the economic uncer- 
tion for foe WINDING up of foe tainties to be such as to make it 
above-named Company by the Bi«h essential that every effort is made stare proGts »mks..'. 

till strops liouid 

by Micheal Laoh Rothman, of 247 State. Finance durst* 

Walworth Road, London, S.E.I7. doth- A Statement Of source and profit before tax 

ins i merchant, and that foe said Petition disposals of funds shows a net Taxation 

is directed to bo hoard before foe Court CM } 1 out fl ow 0 f £970,000 (inflow Net profit 


slttiflc ax the Royal Courts of justice, iff" Minorities 

strand, Loodon, wca MX <m foe 28fo £laS,0001 and cash, and deposits Kw Dnj3l 

day of July 1973, and any creditor or in hand at the end of the year of Extra ortlfo ary 'debits 

cootrUnuory of foe said company £ 4 45 m (5542m) Atmbmablc — - 

desirous to support or oppose foe mat- iJr .. . ' ... niridemis 

ins cd an Older on foe said Petition may Further increases Ul selling Betatoed . 

appear at the time of heanns. in person pnees are inevitable declares Mr. Referring to group investment L n l£ 

or by his counsel, for that porpose: and Birkin but these are vital to the tir iroHinTranirinc th,» F1£lsT lilt 
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year, states • the 


5972 the current 
54,389 chairman. 

£4423 

M9 

2.IK3 Assurance held 3.76m. and I 
*1*3 P hoen ‘ x Assurance 2^m. Ordinary j 
shares. Meeting, 4 Carlos Place, 
3.307 W, on July 31 at noon. 

♦ m 

as Chairman’s statement Page 23 

2.620 - - 

240 


at it. IS pm. to 12.15 1A1I scats 
HINGE A BRACKET 
SIXTY GLORIOUS MINUTES 


CI.SOl ! 


Mat Thucs. 3.00. Sots. b.OU and 8 Su. 
Marsarct Alec 

LEIGHTON GUINNESS 

in A FAMILY AND A FORTUNE 


ROGER WHITTA K ER 

VAUDEVILLE. «B J9M. Fu 5V» Nr 
£v. 8.00. Mat. T lie. 3.0. Sat. 340, 
MILLICENT. MARTIN, AMANDa Samu 
ll* ALAN AYCKBOURN^*™ 
ABSURD PERSON SINGULAR 
8 rar Comedy of Vn r. E. sm. Award *73 

VICTORIA PALACE.' 834 i»t 

Evas. t o. WrHo ThnrS^ Sat b.O. a ji 
MAX BYGRAVES l» 

■' SVnNGALONGAMAX " 

New Spno and Laughter Spcctacolar 
w>th Rouen and Starr. BosbY Craui. 
Drmia Keem* a. Haccv and full Cn 
MUST TERMIN ATE OCTOBER it. 


■I Better second 


sasi 



ARTS THEATRE CLUB. B3S 3334. 

Great Newport 5*. tool- Laic. So. Under- 
ground!. Insiaot Temp. Memberuup avail. 
I So. £*s. Tuesday to Sunday at 6 . 00 . 
KENNEDY'S CHILDREN 
•• T he olay is fantas tic.'* OO scrve r. 

| CAMBRIDGE THEATRE. 836 60S6. 

Micnael DENIsON: Derek GRIFFITHS. 
Val PRINGLE. Norman BEATON in 
THE BLACK MIKADO 
“ THE BEST MUSICAL OF 1975 AND 
PROBABLY 1976 AND 1977 AS WELL." 
5. Times- Ev. 0. Wed.. Sat. 5.0 0.1 S. 


CHICHESTER. 0243 86333. Tonight & 

values, is available as' A enemy of * fHV*pioPLE '"Twm&doii 

WO MlcHA C ELCoK , f : c» n 1iQ 0 « n 4 ‘ B ” and 2 * 74m - Purity and the group can. there- Frmn sale^-esduding VAT — 

SA ul wtw Ordinary, entitling it to 29.99 per fore, increase borrowings m order for lhe ycar to March 31. 1075. £?rano D^BERGERn^-jii &rl% 

Solicitors ror foe Peiii wner. cent of the votes attacbed to the to invest in areas which are best of £2_i6m. compared with ra i sm c* rm»ai Pr oauctioo^jn umoi*», " o. Enp. 

NiiTE.-ADr person who uir^s to issued Ordinary capilaL suited to its skills. furniture manufacturers, IL W. comedy. 930 237a. Ews. b.oo. sats. at 

l *2j lcartnB offoeaaM Pen- Notes to accounts show a £15.000 “ We are concerned that 'our Too thill reports a fall in pre-tax sjo and a. so. ^0°. 

5S ‘Si P»y*n«*t to a past surplus cash should not lie un- profit from £244,325 to £159.027. 

his LBiemion so to do. The nouc-^mst director. Sleeting, 21. To thill invested in working assets." New At halfway when reporting a ‘ Samucl I'toiioi of'Spring^'' 


WESTMINSTER. 034 0783. Radcri-pnca 
prava. frmn Julv 15 at H. Opens jhVu 
at 7. Sum. 8 . sats. 5-i5 and su 
Bristol Old VK Musical SrtfY Qttti 
Great 'Gilbert and Suflwaa' Partncnma 
“ TARANT A RA T A RANTaST^ * 

WHITEHALL. 930 68B2-77S5* 

Lvfla. 8.30. wtd. im sat. 6.15 aM eai 
PAUL RAYMOND oraKnta 
THE CONFESSIONS™ 

OF A SEX STAR 
SNATCH 69 
FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


WIMBLEDON. 01-946 52M. 

ACTORS COMPANY SSMaH 
Tonight S, Frwa* at 7.30 

7 - *** uNm 5 A a.15. 
THE RACCHA 8 I, TRB BEANSTALK 
Neat week: Tht Phantom Of Tha Oum 


WINDMILL THEATRE. 


437 6J11 


PAUL RAYMOND onoeoU 
. LET'S GET LAUI^ 
fratnrlnu JOHN INMAN 
ARE YOU BEING SERVED." 
Twrica ntglfoy at 7,00 and 9.00 . 

WYNDHAM*S. 036 3028. Cvmungt at I. 
Sot S Q aod 0.3Q. Mats. W«d. 3.00. 
" PAUL 5COPIELO at Prosper o SHOULD 
NOT BE MISSED i ON ANY ACCOUNT^ 
B. A. YOUNG. Financial Timm, 
THE TEMPEST 

Last am. Mbit end Saftirdav. 


BUI* fo* name and address oi foe per- Street, S.W.. on July 31 at 12.30 investment areas include shipping, h-oj, f roai £145,422 to £19.095 the L* WBP’i.jffl 

P- ra - with emphasis on nett- types of SJ^tore said that although laughter.”"® 

Dor'Uin nr firm nr hi, n. tfui. — Ships 0 counteract the cargo np0fits for thr full vear would fapt such fui 




THE AUDIENCE wore WEAK Mth 
1 THIS FROLIC IS 


person Or arm. or bis or foeir solicitor] * sh 'P 5 cotmteract the cargo profits for the full year would be 7 such FUN^ Ev. Ngwv 

• if anr» and most be served, or. ir 1 “ CO in me ll i cycles to which we are exposed at dowTt they would be reasonably criterion. 930'32i«. E«as. a is- 

d. nmsi bo sern by post in sufficmni since ^ Dreli mmarv statement present, transport and forwarding, satisfactory bearing in mind the ^geIaohne 8,30 ‘ M " - Thur - - ' 3l 

i" n _ OT i“^ I ™ t H Pre T?£? SS energy and leisure, says the ^ condition^ which the TSfiWB^ 

company had experienced. 


posted 

turn* |l ... 

than Four o'clock in tht aflc nroJiT of *fo* I last 
afo day of July 1973 l 


month. Tunnel Holdings’ ^jairmin. 


COMPANY 

NOTICES 


NATIONAL WESTMINSTER RANK 
LIMITED 


RODERICK 
COOK 

share price has been on the company nao experienced. - oh'c» w R abd •• 

retreat though there was a plus During the year the group had Earninss per 25p share for the two 

movement of 7p last night to 120p. * ^ “quid funds of year ^ shown to be down from ■J h g^ul_ s " T b ■Ti. ,rie! r 

The tone of the - chairman’s * 3 - SSm - l*7-ottn.». I6.75p to 10J6p. The dividend drury lane. «se aioa..Erenim» 7 . 30 . 

remarks on immediate trading At December 31 freehold proper- is stepped up from 3.57p lu michael craw 

prospects hardly bears out that ties of the company, which are 3.7BS75p, the' maximum per- . “lly 

sort of enthusiasm, but the included in the balance sheet at mitted, with a final of 2.61G25p 
strength of the balance sheet is £2.7m. had. in the opinion of the net. 


ElfervL-Mcnt direction By Aljn Davis." I WYNOH AM'S. 836 3028 From July il 

v .. ..ih»un TL...V Mon.-Frf. a. Sail. 5.0 and fl.0. 

JOHN . . RALPH 

GIELGUD RICHARDSON 

National Theatre Productlbo 
' HAROLD PINTER'S 
'NO MAN'S LAND 
DtrtttM to* VETER MALL 
"Great actmg ^a t^ Us jjjohw Pfo*.- 

LIMITED SEASON. BOOK NOW.' 


etf._aodSat.230: 
FORD in 


YOUNG VIC IBv DM V/O. 928 63E3. 
Tonight at 8'ASNES. 


A NEW MUSICAL 
MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE. STAR." New of 

rorid. -he 

A TREAT 


the Worltf._“HE AND HIS SHOW ARE 
' *■ Sunday Express- 


COMPANY NEWS IN BRIEF 


NOTICE TO 

PREFERENCE SHAREHOLDERS 

,S 2.4€P* E per i^ui? ACHABAH TEA— Rrsfow Tor 1974 March 31. 1973. repotted June 12 with Result* for rear to Aprfl 30. 1973. already 

naif->ear mh « o io June 1S75 w.ti pc rewined already. F\S'-d assess H78.W2 x-for-4 righu issue. Group flsed assets taws, vataathja of tpxKcd uteesnuent* 

2:1° .£?_.*?. Aua.ust . l97 S to holders of 1074.3481. net current asseis £38.311 C.27BL iC.B5m.i, net current assets £7 J3m. (rfi.TTm.). Coquob-'d as YaJued 

IffedmHif b^k* otSe‘ri»roany Crop prospects for current rear n.Sbu. in.Mm.i_. General tradlns _po*l- by directors £43 J43._l£33.743 L Uecdns. I -JKE OF YORK'S.. 836 81 22. Evgs. 8.00. 

closa o I business on 25 Juiyisfs. B. re f^ir but less favoo 


^oCHESS THEATRE. S3S 8243 

Eremrem 8.0. 6.15. a.ou 

OH! CALCUTTA! 

OVER 2.000 PERFORMANCES 
“ BREATHTAKINGLY BEAUTIFUL." S.Tol 
■•The NUDITY IS STUNNING." D. Tel. 


ENTREPRENEUR -£ 7,000 p.a. 

TRAFFIC SERVICES — SALES MANAGER 

Oor clients, the leader] in their field are currently seeking an experienced 
Entrepreneur with the ability ta expand dieir existing transportation service. 
This interesting position is unique. Candidates should be able to mix at 
all levels, innovate and promote idea's within and without the Intercontinental 
Parent Company. 

Candidates under 30 years are unlikely to have had the depth of traffic 
services and movement experience required. Apply in confidence to 
CHARLES LOXLEY 3S3 9183. 

CLA MANAGEMENT APPOINTMENTS. 

Eldon Chambers, 30 Fleet Street. London, EC4. 


By Order of the Board. 

„ H- G. ALLEN. Secretary. 
■41. Lathbury. 

London. E-C-2. 
i July 1975. 


AFC INVESTMENTS LIMITED 


favourable than some uon is suuoz. Meeting, H a n l e y, July 34 Edinburgh an July 39 at noon, 
time last year— at end April production at noon. D0RANAKANDE RUBBER ESTATES— 

was LI per cent. down. Meeting. Glasgow. CESSN0CK HOLDINGS (Tea Plant*- pm*I dividend B.Tl5p making O-SKSp net 
July S3 at ll ajn. tions*— Results year to November 30. for 1974 «.9lip». U.K. results were— 

ADDA INTERNATIONAL — Confirmed 1974 repotted Mar 31. Group fixed assets pre-tax profit £38^48 (02.427); share at 
liui delay in sending 1974 report aod £L39m. i£3.47m.i. Net current' assets associates lass £18^14 (profit £4,3301 : tax 
accounts Is due to completing of foe £770.006 lEHfe.OM). Interests In associates £3,599 1X8,518), leaving loss X3.06 f profit 
audit on trading subsidiaries in France- E.SSm. txa.TTBx.). Co n so l idated Tea Hold- fsjgg). Loss per IDs Mure 0.2Tp (earn- 
Holland and Denmark, whose boots are tags 31.2 per cent, of foe company's mgj i.08pi. 

kepi by local auditors. Group's auditors calutaL James Finlay 18.4 per cem. and ^ ^ OYSON (trailer makerel— 


San. SfoO and B.30, -Mats. Tn. 3.00 
BERYL REID. MALCOLM MtOOWELL. 

RONALD FRASER 

ENTERTAINING MR. SLOANE 
From the JOE ORTON Festival 
“ Superlatively well cast." D. Tol. 

" A beautiful evening." Fin. Times. 


JHTUNE. 836 2238. Evenings at 8.00. 
Sats. 5.30 antf-B.ad. Tb. 2.4S red. prices 


'Incorporated with limited liability In the 

Republic of South Atriai ... _ _ 

inotice is hereby Given that the °tiw base all material to he- able to Teith HokUngs S3 per ceot. 

^NtaIXtSt r 'Joi ,r, br dSS COt7U>le f l! ”? sc>1 ^ d * tlQn * ' CHEPSTOW RACECOURSE— Dividend ported May 27. Fixed assets £72.736 

%.r M & m ^A^i st * W ,^f e gotT£y S 2 ^ ^ *h2 Jp '*>' for lSTCTuraoTer £^2«3 7^8). %« enrrent assets 

elusive, tor the prcoaraBon of warrants toe fl. tw o to _ three weefca would be »nS3.78al. Profit before tax H3JG2 (i 43 s.SH). 


SLEUTH 
r THRILLER EVER." 


..... . • Dvo “ fore® weeks 

n rexocc: of the Final Ordinary Dividend I reaulrod lor the prlndog- 
lor the year ended 30 Hi June 1975. 

By order of the Board 
AFRICAN FINANCE CORPORATION 
LIMITED. 

London Secretaries. 

Per: A. T. TICKNER. 

London Office: 

62 London Wall. EC2R 7JT. 

7th July. 1975. 


“THE BEST 

N.Y. Times. 6th GREAT YEAR. 

-uVt? «S lded ^2 I GARRICK. 836 4601. EvO*. 8.0 SHARP 

Sot. 5.00 ajid a. 30. Red. price Wed- 3-GO 

ROBERT STEPHENS in 
MURDERER 

by ANTHONY SHAFFER 
*' BRILLIANT and EXCITING'' . 
LAST 2 WEEKS — must end July IS- 


Order book still very saris- 


ambcd mniierani um nmre (ri2.143i. Profit alter ux &X2 IMS £43). ta ctorr, alfoough absence of healthy home 
, CHUBWATTA Tleimlfo, rear to Ncvem- market crewes produettaa dlfficulbes from 

(aerosols, lull uctory fittings, and Tubular 30 . 1974. reoorted July 4. Fixed rime to tune. Exports s ur e to dominate. 

^retairtMJnne slT £s28 - fiS4 net current sales ta current year. Meeting. Liverpool, GLOBE S§T PLAY Of the year 1592 

IraJss^istasim 1482^64 (OTUlBi. As soon as profit July 17 at J2Ja pan. Company is " dose." 

reminance Is received from. India con- ENGLISH AND INTERNATIONAL I _r<?naid%ckup in 


PUBLIC NOTICES 


S'- ta &0{e eS T S t^as^ r- S' ^BSBSS 15 

Caledonia ta vestments. Meeting 3. St. nor - T wme eonSdere^S^ r 7 Bet m *? eI ?ND * R'ND THE garden Toda 

Mary Axe. B.C.. July ss at uo pm. vaioc - at TaJuattan £S.43m. Fri moil 8 . 1 5s table manner* inu 

1 MMIKF - nn/cnvcirr rn IICT J*®** t* cr COOL Of the r£S.T-tnL j, deposits 2 nd current 2CC0bDt8 * TB- B.ta. Sat. 5.30: LIVING TD- 

AMBROSE INVESTMENT TRUST— Prrf canltaJ and 4L9 oer cent, of the . GSTHER Tomor. B.tL Sar. BJtn 


3.0. 


EVANS EMPLOYMENT AGENCY LTD. 

can offer a number of interesting and progressive positions to 

STOCK EXCHANGE CLERKS 

Any inquiries will be treated in the STRICTEST CONFIDENCE 
Apply: 

EVANS EMPLOYMENT AGENCY LTD. 

15 Copthali Avenue. E.C.2. 01-628 0985. Mrs. Hicks, Mrs. Howell. 


RESIDENTIAL PROPERTY 


i lid n Frank & Riukn 


WARWICKSHIRE 

Close lo Hcnlcy-In-Arden. Bi mi i ogham J3 miles. Siralford- 
Upon-Avun S miles. Within easy reach or lhe M.5 and M.45. 
Furiud mansion in need of renovation. 4 Reception Rooms.' 
Jl Bedrooms. 4 Bathrooms. 

In all 9,300 sq.ft. 

Garages for 3. Stabling for 5. 

Lodge. Farmhouse. Set of farm buildings. 

Compact block of land mainly pasture within a ring fence. 
Planning permission granted for 27 hole championship golf 
course but suitable for other purposes. 

FOR SALE WITH 194 ACRES. 


20 Hanover SquareJLondonVV I R UAH Tel: 01-6298171; 


i-Kjm.xau 



CITY OF MANCHESTER BILLS 
amounting lo LB soo.ooo are to b« issued 

October. tSrs' Tbi total”?itStmT mpHm ^wS^ip. PoU .'i?L °iL i£S,97m.i. Chairman says current profits Exd Jaly Sl’al 2.39 p m 

4MMMRI *55* aid* T 1 vrei*! average yield. Mcctiiiq.'Nlootgate PLicft S°t Barnes 6 < W^'nJv n ^m" 0 Robert FARNWORTH fmaoufocturer I 

B f- ifLZ 2. O^LZf 1 -. jS^ J TSUBfeSU« l K SdffSJPB SS?SSff3«T 


The total amount 
wUI be £8.500.000- 


ctf bills outstanglng 


m «VrtT T £!LISf S a T «w “-532» tor six mootte 7o nS 


_ JOHN CLEMENTS 
In Ronald MllUr-C. P. Snow s 
THE CASE IN QUESTION 
*' An excellent evening's entertainment 
... an enthralling story. 

Harold Hobson. Sunday Times. 


CLEVELAND DISTRICT COUNCIL BILLS 
£ 10 . 000.000 O ffe re d and ■ 
at an average rale ol 9 .... 

8.10.75. Applications iota Hod 
and total Mils outstanding Nil. 


:S“;^ SB B MrS d i£^ IP?* ip? 25,790 'L OT! L seat trading atmosphere first-half ficures , 

nnXZZr ir V, «a«u that group profit ter second nrfo be disacpolmfog. aaya chairman. 


MAjmnrs. 930 6606. 

8.00. Frl. 6.00 and 8.40. 


ountiL bills i reported Jane JL Urono fixed arani j.™* wom wm be disappointing, saya cnauman. i road theatre « 9 

9 59164 -k ,T *S I «-«»- Mt ?uitS? *%?*?***£. S Seema «•!» “ad foe atrtuirm wID see MS?*to ^ 9-0™^™sa t t”o. siol 

juiiod 4 £iz.l/m I mi.914 liUJSin. BusuJefis ebmre anriawted to be of sulwtantialLv the revival and company feels well placed} THE rocky horror SHOW 
1 offering current tradtaTlw vroSate ^ a ?! e ordcr “ *»■* earned ta foe first lo take advantage oT this. 1 "" T “"“ ,rA ’ OB ■~ E •— 

unrealistic W expect turnovera and mar- “ 


CONTRACTS AND 
TENDERS 


BEST MUSICAL OF THE YEAR 
EvenUtfl Standard Drama Award '73. 


Meeting, 

Bolton, July S3 at U-S 8 a-m- 

was to be maintained while it list*. *"_Y. FRASER' ANSRACHER— Results for I LYRIC ■ 437 3B85. Evenings 8 . 00 , 

Meeting. Winchester House K.C., July 5”° 10 ** o v ’ ^ TCwrted year coded Ltarch 3L 1973. reported on [ Fr) . , 8 £ 0 . Thun^, jM, 54) 0 juia B. 50 . 

J-t at otwn. ““y- 1 - Croop net lamrent a«wxs £ 2 - 2 m. Jaae 9 . Group fixed assets £198924 

BET OMNIBUS SERVICES fin BET onsets- £6.4 m. fsamci. 1 053.791 L Current assets £4T82m. 

Group*— Results year cadod March 3L l r n,cresla _.“ 3 5m> (I53.33SU. Corrcnt liabilities £4X.79m. I BEST MUSICAL OF THE YEAR 

1973, reported Juzk- 23 . . Group fix<jd J ’ ajDc s Solds 3892 per cent, of (£34^m.). Meeting, L London Wall. | JK.V* Awai 

aaaeia ns.OTm. iXiusm.i. goodwill a ^l a ? T>- _- 2fl - 4S .' }er ® !o1 * 01 fo® B.C., July 2*. at noon. 


TAYSIDE REGIONAL 
COUNCIL 

Readqaarters Building 
Landfall Area, Dundee 
CARPETING 
CONTRACT 

Contractors are invited to 
submit their names for: con- 
sideration in the compiling 
of a select list of suitable 
firms. The work of supplying 
and laying carpet is of the 
order of 10,000 square meters 
and is expected to be com- 
pleted by January 1st. 1976. 
Contractors wbo wish to be 
considered, should apply, 
giving details of .their 
experience in office carpet 
provision, by 4.00 p.in. on 
Friday lSth July, 1975. 

A. H. Martin 
Chief Executive (MGcers 
Tayside Regional Council 
5 Whitehall Crescent 
Dundee. 


flO.Wm. ind.fflm.) and associate jmreese £ r i[®r‘f Q ? , ani1 oer ceoL w . and j. GLOSSOP- (Public Works «4AY FAIR. 629 3036. - Fully a.r ccmd. 

tlLOom. i£9.T3m.V Curreni asseu fo* SuMud Pref.. and McLeod Russel Comr actore)— ftMcNx year ended Jao- — “ ‘ 

1 03.37m. f£LL90m.t and liahiliHeo Ofi -flUm “2 ,3OT0d«es 1X3 per cent. Ordinary nary 31 . 1975. reported May 29. Group 
<£U.4Ssa.>. Mecttaa. straaon House. ^ c,,vt - ™17(L Ueevtag, axed asseta Q.1M (ih.Tm.). net cur- 

PlccatUIIy. Vf.. July 23. at 3 p.m. J 111 ? -*■ at U asn. rent assets SOMca. (ELBSm.). With foe 

J. mlum icuUc.it and engineering' , cook and sons enlarged group am) profits accruing from 

I — Rwulis for 1974 reported Jnne 5 with ‘SHEFFIELD) I makers of steel castings) businesses acquired from ANSLO Amcri- 
: observations on prosports. Croup fired TT;—*!"* 3 5c« ^ ended Uardt 3\. W75, can . Asphalt, ta spite ot shortage of 
: assets Ctso.WT <£378. mi. Net airrent reported. Fixed assets fLtem. gnrfacfog anti small engineering comracts 

asvis £341 un in/n sn, ck.i lUl.Som. 1 and net current 


Evenings s.1S- Sat, 5 JO and 8.40.’ 
BtLUE WHITE LAW. BARBARA 0 FERRIS 
snd DiNSDALfi LAITOEN In 
„ ... ^ALPHABETICAL ORDER 
~ Michael Frayn's comodr is a deUghtful 
experience. • Evening standard 


<P*Mk 8*8 7656. Food 248 2835, 
E*BS. Alls. Sat. s.o and 8.15. iMat. Tb. 
_2j80._red._ nrlceyi. Last week. 


Rosuitn for year ended March 31. 1973. S rf or ^ cr : t " x ^£__ M . lK ! pessimistic. Meeting Halifax. July a at theatre "beat" for M. 95 . 

» .B&v ,G R ™ SSSS “iSE* -SAND COGGtNS ffoo. 5^5^ « 

jsjss: .sm sl jzr? «rSBLrt fisansi *&jsr 

"ssse start 

J *MWTTeS.^., |£3CI,735) and net currnr assets- 844.869 S^SLtrih^Sn ^nainl^nSur onicress. *KVtU»Nt>ON. Drury Lane, . ao5 0072. 


CINEMAS 


ABC 1 * * SHAFT ESI 

Sun. 2.45. _8L00._ 
“«DE 


URY A VC. 8» Ml 
VTS BKBU 
PART (I 1X1 Wk A 

sun. 2.43. 8LOO. 

2-- MURDER ON THE ORIENT EXPRESS 

lAi 2.30. 5.30. 8.30 lL*K Day'. 


CASINO. 437 6877. EARTHQUAKE VA1. 
You'll FEEL it aa well a Me it a 
SENSUR ROUND. See. Poll, daily » 
2 JO. 5 JO and 8 JO. Sent* bookable. 


CtUtZON. Curran Street. W.l. *99 3737. 
iTfte No Smoking Clnemi. AJJCC 
DOESN’T LJVE HERE ANYMORE lAAL 
Progs, at 1.55 mot Sun.). 4J10, 6.15. 
B.3 0 . Late Stawf Sat. 11. Phone Bfcs*. - 

EMPIRE. laicaRr Scnanu 

THE DAY OF THE LOCUST (X) - 

Progs, dally 2.00. 5.lor%-15. Sar peril. 
All seats bookable. No phone booUngf. 


LEICESTER SQUARE THEATRE. 930 5282, 
Sec Hear. Fed TOMMY (AAL ^T»* 
wm event at the Yew. Seo. oerts. iJtt. 
4.30. 8^10. Son. 4.30. 8.00. Lue slw 
Fn. and Sat. 11. IS. AH seats bookabta. 


ODEON HAYMARKET. (930 273BJ2771) 
SHAMPOO IXL MP. peris. Wk. 1.15, 
4.45. 8.15. Shampoo «t US. sjo. ta. 
All scats bookable. 


ODEON MARBLE ARCH.' <723 2011-23 
Streisand and Gann FUNNY LADY (al 
S ep. perts. Wt 2JSS. 8.00. All *»• 
bookable 


ODEON UUCESTER SQUARE <930 01117 
BRANN1GAN CAL Coot, progs, wk. 1.10. 
S.0S. SJ5. 8.10. : 


ODEON ST. MARTIN'S LAKE. <836 0601- 
1811). CFoltv air oNitfj - LefMch's AHp 

NOW MY LOVE (XL Sep. PWlAWk. 1-00. 

4.3C, 8.00- All seats bookable. 


PLAZA 1. L ower -Recent. 3Wgt Ani*““ 
bookable. THE WDFATHKR PART Jl 
IX). Daily Inclddlw Sundays. PTOgs- 2^5. 
7.30. 


PRINCE CHARLES Lrie; So. 437 8181- 
loth Semwlooal MWMhl 

(MMANUELLE <X» „ ... 
Sep. peril- da Hr (Inc- Swi.12.45. 6.' S> 
9.00. Late show 11J5 Frl. and S» 
Seals bookable. Licensed Sar. ■ - 


SCENE 2 Le<c Sooare twartour M.) «» 
4470 Cont. perfs. diy. Rom .12JIL L«v 
Show Frl. and Sat. 12.05 YOUNG FRAN- 
KENSTEIN (AAL Progs. 12 JD. 2-45. 
5. 01 7.5c Vis Larp vhow Frt and. 


5.05. 7J5. 9.45. 
Sat. 12.05. 


wa 

Boris. 


SCENE d. Loc. _ .. 
4470. 2nd Your. 


Fardtwr SM *3> . 
FlWl ~ 


Talking About. THE EXOR; 

□ kectnd bv WHIImi Fried klrv L_. - , 

dally 12.30. 3.00. 6. 1 5. 9.00. Wle 
Frl. and sat. iiJO. Box omce wee 
10-8. Sun. 12-8. Scots bade. a« pa™ 


WARNER WEST END 

Leicester Square. Tol. r 439 0791- _. 

Ellen Bursty" Frt K rt a to fferoon. AtjH 
DOESN'T LIVE HERE ANYMOM 
(AA ). Cent progs. Wk. 1J1 3J» 

2. Robert* 5 M^tcbum -nB^VAKUSA 
Cont. Progs. Wk. 1.30. 3.45. BJHJ. 

. 8-20- M 

3. Steve McQuwn Paul Newman P* 
TOWERING INFERNO (A). 5eP- I*** 
1 25. 4.40. 7J5. All scots bkble. 


ART GALLERIES 


GALLERY SpedaWBF "j* 
ffonlc Arts. 7. MotimooUi Stmt. IWf 
t. Martin's Lane. W.C-Z -01-835 fllg- 
;urope's finest eolMcaon of . HA* 
lulnea. Paoum and Eskimo Art. A 
evhlMtioii. Mon— W*d. to-S. Tbnr».-S»- 
10-12 mtantaht, Sun. 1-7- 



ACADEMY 


SUMMER 8X1 , 
*. K? 1 


Contenwontry paftitlMX i 
Until 27 July. WkM. 
!-8. Aden. Eon fMondsv* 


Friday 7 30. Satu rday 2.1 S & 7.30! 

HEARTBREAK HOUSE 
Tuesday at 7J0: . 

_ HAPPY DAYS 

Some seats held for sale day of 

performance from lo un. 


°W8 AWt, Regent's Park. 01-486 2431 
A MIDSUMMER NIGHT'S DREAM 
OPew in New Aadltarfum jafy 1 6. 


CORPORATION 

LOANS 


•cck*- LandMimb I. TO.' Until Frl. 
PRISONER AMO ESCORT t£ Charted 
Wood: 10.15 P.m. Tbur.. Frt.. Sat Folk 
Singing ME IRA and The Left Hand Band 


LONDON HOUSES 
AND FLATS 


iNE STREET. Maptubtcpt new pent- j 
lire large balconies and Oardens. also i 
new 4 b-r. Mews House, ctaublr | 
■age -alia fully caroetlcd »w unme- 1 
ite occupation. 0293 862-136. 1 


SCOTLAND— CLYDE COAST 

Newly decorate df modernised bouse all 
on one floor. 4 bedroom. 2 meg.. 2 
bath. hall, study, mod. kit., cloaks, 
utility, carport, e.h.. garden, to let 
furn./anfurii., long lone. Quiet »s. in 
rilUjc, close iczbon/schoal. easy reach 
Hunters ton. 1 hr. road/rsil Glasgow, 
Tcrmi negotiable. 

Write Bar 8 5125. FiiuiKial Times. 
. 10. Cannon Street. EC4P 4BT. 




f.vi /.>r/.v 

rtL’NTTNGDON 

DLSTKICT COUNCIL 

BONDS 

wSjewi 


IWAIl-U 

ll»"i«l*« brtnn OskI 
I "»i IVywtnraS 
Out- |M !!>« 
llanAu 

T£Lt9ta0iMAi:«i7T 


7™!. "OS— m-sunx far 19|4 reported ordering ta past followed by lack of an- tor year to March 31. 1873. reported 

In subsidiarits fid^nro. has prodneed matted douratnrn. 21- Croup fixed assets aiSm., 

1 same 1 loss current fndeblednes Be hopes that second hair will see a uK-SOm.i. Net carrcni assets C98S.H43 

iEDCAui. nibvr lnvestjnenj* rciurn or confidence and renewed order- <£794,933 >. Medina, Bi rmingha m on j 

04.^79 1 £741 113 1 and net current liBhfllties ins. Ttir company is dose. Meeting, July 21, at 2.38 p.m. 

3«4 (assets £28,0791. M Hay 30. cash Lincoln. Jnly iX at anon. A. E. JENKS AND CATTELL— Inrcrfoi [ 

and idvc^tmcDts ai valuation lotailed □ IMPLEX INDUSTRIES folectrtcal «-325a fsamel net for the six mnmit^l ... 

fl.6m. Prod action pnKramme comtaoeff .dppliancca, controls eic.»— Resnlta. year «««1 January 31. I97i at a coat of °5fiv T aZ^7SiJS' s £iR: 
,g w>rW marfcd. la March 37. 1973, and chairman’s ramnrfcx. Sains a«DM f£UMLMi.l measure 1 a£5Si£53jMtS& l S l> f JP 1 ^ 

| Meetins, 1X3, Park Lane. W., July 21 at reported Jnne 2L Gronn Dct assets Pro®* f5L90Q ffSLOOO) before t» 123,900 1 2 

X3.M pjr. 13.64m. (£4,78)2.1 — I nflati on wn mm sSow (BMW'. By reason of seasonal nans a 

BRUNNIHC GROUP I'advertisins iTJSm. it7.Ka.i on CPP h ^nfa. Ha vine of a substantial part nr activities, profits 
axen ta . otc. 1 — Results for year to March come through worst crisis in its history. for the second half normally exceed the 
31. 1873. reported Mar 22 with obeerra- gxoop now restructured W meet djgrcult 

«°S5_ 0B vrosnccis. Group Axed assets duUoutes that urn Ur ahead. Tlfr-r-r KIHTA KELLAS RUBBER ESTATES 
£i . 2 3 n u ffl.im.). Not current asfcts SouthamDCon. July 23 ax n m s-m. —Final ditadend 0.99p trmiring 1.4AS0 

□jm (£UBra.). Meeting, IDO. White- GEORGE DO LAND (tailors and out- J«ar 10 Mart* 31, 1975 (IJEflu), Turnover | palladium. 

E-. on July 24 at 12. IS pJtt. fitters)— Results for year to January 31, f55 ,5Tl «£9CS,154i. Profit £233^70] Evenings 7.30. 

caffyhs (antomahile agents and -197B reported May 80. Group fixed assets if38*jtn. tactadtag tin tributes £27J7t 
raglneersi— Results, year ended March £385,836 0339,532).- Met current assets and investment Income £56,719 

31. 1975. reported June 17. Groan fixed £385,250 0799,6(0. The rbainp an boocftU f£ SLX121. and after replamina and replace- 
assets £]JCm, ( (3,73m, j. net current that group's turnover will benefit tram ment cxpcndUnre £57.425 t«fl,lS9). Tax 
assets fl-TSm, i£5JSni.i, -fn Orst two unproremeniB made to number of Likes £133.744 i£2K3.ras>. Jesrinc n« 

aionihs ol current year turnover pom- branches that have been and arc betas Profit £99,826 (fKLSI). Dividends £57.925, 

pared eery favourably with last year, completed. Directors caffttaums to search l ®J37). To general reserro K2JW6 1 ronENtx theatre 
bta now d>*ouire sltai of fading off In for new Individual units or grains of <036,5141. forward QQ&t iJ39.73J'.{ Evcnlim 7 . 45 . 
renicic sains. Should receive substantial shoos and several ncEPtiallons currently Earmnas per shore !.42p i4J9pi. sleettaR. 
excepiiohal amouui (rum compulsory tn ptobtcsb. Since January 31 turnover September 1L 
acQuisiiien. Coma any owns nrer 100 ' has remained sufficiently buoyant m deal LEIGH INTERESTS (disposal. 


PALACE, 437 6834. Mon^Thure. 8.00. 


JESUS 


437 7373. 
M»W-Wed. Sat- 2A5. 
TOMMY STEEL E’ 

IN LONDON'S > 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 
“ SUMPTUOUS SPECTACLE. SPLENDID 
SONGS, irs WONDERFUL." Dalle E*B. 
SEATS AVAIL. THEATRE AND AGENTS. 


Evening* .1 


01-836 8611. 
S4S and 3-43. 


GOb^PELL 

“ umrunijr 


H _ , . _ V t """ “4 ■ V ••MINibM PHUIV17ULI/ uuujdm UJ UU41 ■ ■■■ ■ — e - w iMWKVMUi UTJI-I ■ 

" u l at ” *»* unlikely, to be pood with increawd overbeads aridns from ment and movor of waste: bultdeni Piccadilly. 437.4506- tros. at 8 . S 

iniw t mtm In future. May well nrovo continuing Inflation of coats. However, merehamai— Results for year (o March I 5 JS ?..A?L 

raon. nrontahlP to have jurater progor- direaors do not consider it prndem to 31. 1375 reported June 27. Group fixed 1 JF masks 

™ "“«* ta ® oefcB rather than make a forecast for rtw curreni year, assets Bu.481 r £735.825 1 . Set currem 

jBoocrty. Meeting. Eaabourw, July 33. Mccdiik. ’Winchester Base, E.C., an aaaeta I2E3J9! i£274.0ffli. Chairman fore- 

at -< PJti July 24. at nnnn. ' j™, 


JIMMY JEWEL. ALFRED MARKS 
IP NEIL SIMON'S. 

THE SUNSHINE BO’ 


... . _ . July 24. ai noon. sees condo nimt exisanslon. Meetinc 

CENTURY OILS — Results year ended DDMIMIOK A GENERAL TRUST— Binainshjutt, sum p 5 at tukml 


BOYS- . 

"Audience roOcinh In foeir cpalra" — ■ 
D. Eweu, *'A laugh a minute." □. Tel, 
e - SMm - 


ROYAL 

tion. 

tores, cue. ... .. .... 

S«ns 2 - 8 . AtVn. 600 rMondavs 3DP 1 

'fcS-pEt private rooms AND 0&- 
ifCTED .TREASURES. Until 21st Ori. 
WMvsi 10-fi (closed Tuewtay), Sou. £*■ 
Adm. sod. Students and pemfooers han - 
onto. 


Cl 


AGNEW GAUJERY;__43. 01 d Hond_5lri!«J : 

INGS-SJff 
tlons. Until 
Thurs. 9 JO- 7X0. 


M ALL GALL ERICS, The Mjfl, SJV.1- 
SUZANNE LUCAS. RMS. SWA. PakitWP* 
Mon. -Frt. lOS ~ " 


*rd. Miniature*. 

Id-1- Until July 9 . 


_ . S-S. SiB- 
Adm. Free. 


RADJ.ETT .gallery.' 141. WatUM st~ 

% , 

downstalrF. iWi century drawl og* and . 
MtercpkHirs. 8-S0tb July. TuMdav^SUW ’ 
nay 10-5. 


OMELL GALLERIES. 40. Albamarle Street, 
neeadiRv. Wl. 20th centiS^aKthh ^3- 
Europea n P aintings ami large adecdW 
61 MarMme «ctw«. Realistic pricM 

«rtrtaBL«- 


CLUBS 


■YE. 189 Resent 9 j. 734 0557. A la prte 
or AH-m Mena. Soeaacuiar Floor sbeM 
DUG the. rhythm of Los Vara cnn and 
music <K Johnny Hawksworth tu Frte«e* 


GARGOYLE. 69 


. SEX ALIVE 71 *> 

S*i5x» at mldniBbt and t a.m. HostesMf- 
MoDday. Friday. Closed Sats. 437 645S- 


tonight— T he Gaslig h t . A Gentleman 1 * 
Club- For your personal ptaatCose end 
entertaining- Good cwnpany— - 
friendly service at sensible pnos*- H® 
NiSerehlo. 


svetsce* visitor*. _ . 
ta YOrfe Street, W.l. 





Risk management— or risk control, as it is also known— aims at savings 
■ in insurance premiums by first defining and then minimising areas of industrial risk. 

The concept, long recognised in the U.S., has made slow headway in this country, but recent developments 

such as the new Health and Safety at Work Act should provide a boost. 



. Fire. Accident Theft. Pollution.' . / ' 

Every management in the country worries about risks 

>these 

5 Yet not all take the essential steps to prevent th em , . 
This is why CU has collaborated with RM/EMI to make 

is abotrt risk control. _ 

They're aimed exclusively at management. 

Because risk control, like everything elseof importar ice 
impany, hasto be planned and directed from the top. 

Theyshowycu howtoidentify hazards. 

How important it is to evaluate risks. ; ■ ' 

Howto set upa risk control programme. ■ 

■ Howto monitorthe results. 


And they show you what can happen ifyoufail todoone 
orallofthesethings.. 

If you’d liketo knowmore aboutthese.films write to 
jeremy Saunders, RM/EMI Visual Programmes Ltd., 5 Dean Street, 
London W1V 6QD. 

We think it’s vital that someone on your board sees them. 
Because it’s not enough to knowthat prevention is better 

thancure. . , , 

You have to know how prevention is achieved in the 

first place. Commercial Union Assurance 

Make Sure. 

.Commercial Union Assurance Co. Ltd., St. Helen's 1 Undershaft, London EC3P3DQ. Registered in England No. 21487. 
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RISK MANAGEMENT II 




Getting the 



across 


THE CONCEPT of risk manage* full-time courses are run by the subject in a degree coarse, it 
ment has yet to gain total universities. It is a fact that would probably be more appro- 
recognition from British in- the American universities— as priate as a post-graduate course, 
dustry. There are a number of opposed to the insurance com- As yet the City University, 
likely reasons for this- First panics — have been largely re- London, is the only academic 
of all, the principal purveyors sponsible for developing the institution iin the UJK. where 
are either insurance brokers, theories ■ of risk m&nagemeot tH)« has become a re ality . Here, 
or subsidiaries of brokers, and and have provided most of the post-graduate business students, 
therefore there 'is the suspicion acknowledged textbooks on the most of whom have had some 
that this is just insurance being subject, exposure to industry and corn- 

sold under a fancy guise. It would be unfair to suggest meiWi can ^ a major 

Secondly, and perhaps more that there has been no progress m Jn „ iran ^ and jjjanage- 
important, management has yet in the UJv.— it is just that it M part of ^ jjg,. Degree 
to appreciate that risk is a has been a little slow. Even the ^ Adra mi strativ€ sciences." 
major threat to earnings. Cbm- brokers cannot agree among - 

panies, by and large, are per- themselves, and some would A major reference work on 
fectly prepared to go on buying even argue that risk manage- the subject has been published 
i ns urance in massive quantities ment is merely a marketing by Khrwer-Harrap called The 
to cover against risk and are gimmick for selling insurance Handbook of Risk Management 
equal! v willing to accept that and that such problems that do The introduction asserts that 
they will not receive anything exist are bandied adequately in risk management is more than 
like their premium outlay back the course of normal broking just trying to prevent losses and 
in the way of c laims . It is not activities. However, this is not buying insurance. “ The name 
unusual for a company to pay borne out by the demands of the signifies a different type of 
ten times the cost of mishaps more enlightened members of approach to the handling of 
each and every year. And when industry. The bigger companies risks, involving a systematic 
a company feels smug, having are actively seeking risk man- study of the problems within 
bad claims exceeding its agement and this has been more the context of the whole organi- 

premium outlay in a year, that in evidence in the chemicaJ, satioo, and developing a corn- 

feeling is likely to die rapidly mining and plantation in- preheosive strategy baaed on 

next year when it is time for dustries. The oil industry, which all of the information and 

renewals and premiums are ohviously faces colossal risks, devices available to the firm. 
" adjusted.” Nevertheless, for has looked after itself for years it is part of the revolution 
some reason this is deemed and indeed has provided a great which has changed management 


The trends in arson and terror- 
ism are on the upswing, as is 
vandalism (and its tolerance). 
Political risk is another area 
giving cause for concern, and 
whereas this may at one time 
have been accepted as a normal 
hazard it is now being recog- 
nised that there is something 

that can be done about iL 


It has been inevitable, per- 
haps, that the larger companies 
have been the first to recognise 
the benefits of risk manage- 
ment. First they have, by 
definition,' that much more to 
gain in the way of savings; they 
are more amenable to new 
management techniques; they 
are used to paying fees for 


services; and, finally, are more 
used to self-analysis. They are 
also more likely to be re- 
minded of their responsibility 
to employees and society at 
large* and sot just shareholders. 

Big companies have a variety 
of alternatives open to them 
when it comes to risk financing. 
For example, if a factory burns 
down a company might well 
welcome the choice as to 
whether it should actually re- 
place the building at all. If a 
building is uninsured, and burns 
down, then it is up to the 
company whether, it is replaced 
or not The cost of insurance 
cover is saved in the meantime, 
and even if .the decision to -re- 


build Is taken it may well be 
more advantageous to borrow 
the cash for the purpose rather 
than to have paid 'massive 
premiums. 


Complex 


A company might also take 
the decision to create a captive 
insurance company. This is a 
complex subject,' but it gives a 
company valuable access to the 
reinsurance market and enables 
it to cover Against risks which 
might not be normally accept- 
able. 'Even if a company wishes 
neither to create its own. cap- 
tive nor to accept more risk 


and reduce Its cover, tt is pos- 
sible to reduce the cost of in- 
surance merely by being care- 
ful — premiums w.U fall in much 
the same way as a motorist en- 
joys a no-claim bonus on 
vehicle insurance. These are 
all merely areas of sensible risk 
management. 


simple and no logical mtf, 
can be applied. There & * 
the fear that thoy are bed 
bombarded with jargon a 
taken for fouls. 


The majority of risk manage- 
ment consultants win agree 
that' the greatest obstacle to 
the growth of risk management 
is management attitude. While 
insurance and ats cost are 
accepted in good faith, with 
executives happy to preserve 
the insurance mystique, risk 
nmmgMnMtf frequently falls 
down because it all seems too 


now ever, there arc sq 
that risk management is ba 
taken seriously in the man* 
ment training field, particuhr 
in the 'technical industries,. 1 
managing director of Glaxo R 
Management really summed 
up when he wrote in a red 
article - -that “ To meet i 
changing needs of i&dustiy.j 
insurance market mutt 
itself to the risk ma nag er 
concept.” 


Keith Le« 


acceptable. 


Discipline 


deal of information on the sub- practice in the past 50 years,' 
ject to the benefit of all. All embracing an ever-growing set 
the big groups not only have - 0 f ideas and techniques often 
insurance buyers but risk collectively called ‘Scientific 
managers, and even depart- management 


Impressed 


To tiie converted, risk man 
agement is a management ments in some cases, 
science. It seeks not to dis- A good deal of written 
credit insurance but *to insure materia! is now emerging, too. 
only wbat i s necessary. The suggesting that ideas are gradu- Management is ’ definitely 

risks are attacked first, and ally talcing hold. Keith Shipton beginning to heed the message, 

either eliminated or reduced. Developments, the U-K-’s largest a company Board is always 
and the financing of the rest consultancy, has started a impressed, especially nowadays, 
l normally by insurance) comes monthly publication, called with anything that reduces 
m at a much later stage. The Foresight, specifically on this costs. Risk management can 
1 ?flS^ en ? mns sub ^ ect ^ Grst edition, which contribute and it is often the 

llhfJlt f. * iS ffe iSJl,« aP ’ “ 41118 north, argues case that the savings on insur- 

that there ** 3 dangerous short- anc e premiums will handsomely 
X t w of eover any fee cl»rged by a risk 

m „„ ... 2! “untoy »nd points to the fturlli- management consultant. 

J?* 5 ?* ,he y. S - 11 There are also many new 

types of risk to taSle The 

...... ^ fl) “The anclumon in the Health and Aa ftr 

accept that the handling of risk f d “ caDci1 °* “Sheers. ar “ u " example, heaps far greater 
is much wider than just the pur- lect ?’ accountants. and other pro- responsibility on the Boards of 
chase of insurance. And, fur- fess]0rls , j management companies and there is now 

thermore, it is not sufficient to [^ dies -" 11 maintains that, even the threat of criminal 
dump the responsibility for risk " Even three weeks during the proceedings where negligence 
management on the insurance three or four-year course could can be proven. In the relatively 
buyer — there are two quite dif- add considerable awareness of straightforward area of fire 
ferent subjects involved. risk and teach the essentials of hazard companies now have to 

Probably the model for the risk management as a necessary contend with a far wider scope 
U.K is North America where skin 811 managers." of risk. For example, it sur- 

risk management has been 12) “A longer course to deve- prises no one nowadays when a 
recognised for 30 years or more. lop highly qualified risk man- terrorist stands upon an aero- 
Here. there are properly de- agement personnel. While risk plane and threatens to blow up 
veloped training facilities and management could be a major the plane and its passengers. 


more discipline and often the 
acceptance of a certain amount 
of uncovered risk. In other 
words, management has to 



*-r" 

I 

h 


. ' L -'f- ' 


The FUxborough disaster , with its heavy loss of life and damage to installations and surrounding property, was 
industry and the public of the risks inherent in modem society. 


a'sharp reminder to 
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■' • V T.K»k Management— prevention is 
' > > /♦Better 'tHaij ciiie— and that is where 
• .■ . i * Forbes comes in. 

V ■ .• '■ ■ "MV help'ybii' identify your business 

f ; ' .. '.:;hazafds,'!ayialyse the risks and limit 
. ' }x>ur exposure. 

Sorrietirnftwthat leads to changes in. 
.« • adiuimstration, sometimes changes 




Hazards that cannot be 
eli mip a tedjuay be insured. 

But there is much more to 
protecting vt)ur business than 
just insuring. 

Total 
the expert 


• i**' ' iv “ w 




are 



a stumbling block 


WHERE THE mass of com- lot of it boils down to educating inflation showing 
| panies are concerned, the atti- line management on the control .of abating, all 


few signs pay for itself— the Immediat 

_ . — companies result required is the reductio 

tude to risk management still of risks and here the Health and must be concerned with keep- of the insurance premium. ;1 

seems to be one of “ prove to Safety at Work Act has coneen- ihg- down their insurance this respect it appears thi 

me what you can do and what trated the minds of many, premiums. But the problem many companies go for sperifl 

effect it will have on my insur- directors. with risk management where reports rather than a total ’ 

“? u ? ” ThJS J® The reason is that the Art small ® r . companies are con- management survey. 

matched on the other side by ““ Act C emed is that they do not really a _ l4 . •■■■ . 

the feeling among risk manage- Dp *f for pe ^ s ^ J r^ponsibiliay benefit from the economies of on ® consu J taDt 

ment co^ultants that many accountability for what is ^ r . w 3g “ e S group Compan1 ^ 
companies .approach the whole *>*8 «■ » “ sufficient ^ ht achieve . “ eTOUP ”. urse 
subject with the wrong set of J 11 ^ 10 «h®lter under the insur- „ w , , feast and a typical sum 

preconceptions 31106 ombnSlM. The Act is, of ‘J ? 118 c0n8a \ t . aPt , h ®d said 11131 might just be^ concerned wit 

' course, concerned with safety w Bereas 3 fbH risk management pollution because of the emotif 

For example one «>nsultant ^ me prTiflciples Jfi smvey for perhaps £20,000 publicity which surrounds it an 

who formerly headed the risk ^ areas ^ risk which •^ esul£ m a large group the greater public iwareness-j 
managemwt suhsidiap of a management can idSf^Md , aebievm 5 savings of £200,000 whicheventuaUy ieads.to high? 
major pharmaceutical firm — --- lc— »»»■ cum m — - - - — - — • — •>* 


uiaju* pusiiuaucuuuu uj hi — j .. .. _ ~ : in insurance L 

said that the general trouble is , made . similar survey for 


aware and motivated.- 


premiums, a insurance' premiums unless 
a small com- troubles are cured at sdoree. Bi. 



— J — **■ uwuoira are cuim si "'ll — 

pady might cost no less but here again the same consahaik^a 

rpsnlt in far loee w i r i nn Vtnnqi... j .. .. u ... jtO 


that companies do not assess 

their real needs for insurance The general impression - of result in far less saving because said that ‘‘small companies canSJjfKV'o 
and measure these against their companies’ attitudes to risk of “e smaller scale of the afford it." 


own ability to take on the risks, management is that the large operation, 
Instead, they treat insurance companies — which are fully 


One point which all the ns 
management experts make I 
that the techniques used to n 

paid—and never test what they jug the Flixborough disaster) fbeve is a tendency for small 


^2 


rather like income tax — an un- aware of their exposure to risks TpTlHpnPV 
welcome levy which has to be {particularly explosion, follow- x 


buy. Thus one can get a situa- are the most advanced in seek- 


companies to become concerned and that the benefits may g- 


zzrjs;£srz 

~ r ~ eD “^ ^ ass jsasi-ays. 

there is a tendency to look only requirements. chemicals (and thence be production is a factory coul 1 -. 

at the nsks wmch the insurance First are those which already liable) without actually produc- produce considerable - benefM “ 

P 3 ^ hish insurance premiums fog them itself. What risk fo terms of profit to a comptib;*.: 
an 5, T . Q 1 ^ Qre 6tber risks which but also have a high level of management consultants say, it could also have undesiraM ; . 

mignt cost a lot more should claims. Then there are those however, is that— large or small effects in . that if the maebiner 

they occur. ' paying substantial sums in — it is the already well-managed breaks down the company mlS* 5 

U , insurance but whose claims may companies which are concerned well be far more exposed V. ' 

isroaaer * ■ amount to only 10-15 per cent, about risk management and consequential loss of profi' - 

. • . of the a nn ua l premium over a seek advice. Where the ‘clients Equally, concentration of P K 

This is what nsk management period of years. In the first have, existing management duetion tends to- place greats 
consultants call the " tunnel ” case, the obvious course for the troubles with poor procedures power in the hands of the wot* i ' ' 
situation and they approach the risk manager is. to improve thd and Bad labour relations it is force because of their ability 
whole question with a broader loss control procedures; for a often difficult for the Consultant bring production to a bal - ■ 
sweep. Their approach is to get substantial' reduction in the to be of much help. through industrial disputes ii 

a company to examine all its incidence of claims will bring other consultants reckon that STM* 1 * enhanced. \ ■: 

naks, evaluate. 4bem and treat down the premiums. But-there whereas in the chemical, oil and Risk management has it v 

S ^ d5Xy 1 ° thlS where Pharmaceutical industries the roots in the insurance Industt'v;. . 

rather than the starting point, second category is concerned, large groups already have a sub- and it is no secret that 
Splitting risks (into two the iow incidence of claims may staatial measure of continuous insurance broking firms reganjS 
general categories, the firs* is not «• adequately reflected In ^ control and self-insurance, the concept as a modern way a l 
the "catastrophe” area (which premium levels. the main area for custom is in dressing up the sort of advidf^V^V 

demands insurance) whereas the In the latter case there is a * 1 *" — J; ‘— J — — u — -* 1 " 

other covens, what are called clear incentive to assess what 
wastage" risks. The latter measure of self-insurance may need but are not sizeable enough 



^ a V 

area is where the .scope for self- be safely introduced. If the to hire full-time risk manag ers is an increasing recognition t b3, f :' v v r . v 

insurance and diminution of chums level has been fairly or to set up- risk management ^sk management is a neceswri ^ j 

risk is. most evident and is why constant there might well be a subsidiaries— as Glaxo'. did some Jobl - -fo' whatever form', hou 

companies appoint risk mans- case for the company assuming years ago. . that risks are becoming mow •;*- 

gers or even set up risk man- perhaps the first flm. of the Companies interested include com P Ii “ ted 311(1 costly. A*< 
«ement subsidiaries. Asabusi- risk itself wtth a consequent shipbuilders aircraft man n f ac- ^ “owever, it seems to m 
ness "discipline” this, as ifluch reduction of premiums. hirers, those fo the process la, ' ge ’ . efficient ' ^ P rt> S t ‘ ; 

more widespread in the U.S.— Catastrophe assurance can be industries and trading -com- “ aKe : '^- 

where one can -take a degree purchased reasonably cheaply panies. Bur the common denom- ^ 

course in the subject — but it is once small but consistent risks inator tends to be 4hat they - . t 

making ground jn the- U.K. A have been ironed out and with would like risk management ,to vJUTSrOpuCT Mill 
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RISK MANAGEMENT III 


Legislation takes a hand 


THE NEW Health and Safety in ste elm akln g , or pesticides in 
Act which came into force at agriculture. Risk in such cases 
Hie start uf the year is novel on has been traded off against the 
at least two ampurtanl counts, ll enhanced efficiency of the new 
provides protection at work for. products, 
an additional 5m. people “ from Added to tills rapid techno- 
(bishops to tarts,” as Hr. Bryan logical advance in products has 
Harvey, deputy chairmen of the been the economies ' of ' scale 
new Health and Safety Execu- associated with increasing size 
tjvc has pui it. And it is of process plant. The conse- 
Srttam's first exporiance of com- quence was that -very large 
• ' -prchcnsive legislation built on inventories of materials . of 
■ iihe principle of a highly flexible high energy content began 
'“enabling AcL” t0 accumulate At chemical 

. . . „ plants. A “Little Neddy" 

But the Act is also a basically reporr on chem jeaLs in 1973 

■ different approach to (the protec- .identified no less than 72 major 
• . -tioii of people at work. Where chemical plants in Britain. The 
- ■the legislation it supplants, was explosion of Nypro’s capro- 
. essentially negative, in that it lactam plant at Flixboraugh last 
merely encouraged an employer s umm er, when 28 work people 
to do enough to keep the factory died, provided a demonstration 
K(.!|j, jiispeclor out of his hair, the of the potential for destruction 
?iew Act is very positive in its latent In a- large production 
purpose. It puts the onus process — one not. incidentally. 
.«quarely upon employers to run 'thought to constitute a “major 
, 'Shear businesses with due regard hazard in the sense of a 
Ihealtta and safety of those nuclear installation, or an explo- 
employ. For employers stves.'faetory. 
means that safety — manage- ■ . " - 

it and control of risk in tifc fflnntlv 
sense — must be an. iJl"*lUj 
part of the business. Mr. Bill- Simpson, the chair- 
The new Act is. essentially an man of. the ten-man Health and 
ittempt to .come to terms Safety Commission set up to 
rtth technology and its "rapid administer the new Act, has 
Vl tevelopment in ' the past 30 warned bluntly that it is -going 
> ears. Processes which pre-war jo be tougher on employers and 
(ere no more than laboratory that its powers will be used 
...0 practices . are now used on vigorously by the commission’s 
. ,-i in -industrial scale. Chemicals operating arm, the Health and 
v'which pre-war would have been Safety Executive. “ In the. past 
.. j®ahdled most circumspectly by the price of negligence has been 
yhite-coated scientists, because far too low.” said Mr. Simpson 
•. -> £ their toxicity, flammability in his Alexander Redgrave 
:~'i r,- other risks, are nowadays lecture in April. “In welcoming 
v nde and moved in tonnage higher fines 1 am not being 
* mounts. Some are the raw punitive but simply recognising 
materials of new industries such that there is some measure of 
iff petrochemicals, .or. have deterrence in higher fines." 
transformed traditional Indus- The commission has since 
-tries as is the case with oxygen ^ given the green light to a major 



along the lines already accepted 
for nuclear installations and 
explosives factories. In Janu- 
ary. the commission announced 
that it had formed a new 
policy-making body called the 
Committee of Experts on Major 
Hazards. Its job is to advise 
on how industrial hazards asso- 
ciated with large process plants, 
chemical , or fuel stores, and so 
on might be ameliorated. Is it 
necessary— or even desirable— 
to impose the kind of controls 
associated with nuclear installa- 
tions in Britain since their 
inception in the 1940s? Is it 
possible to say with certainty 
what constitutes a “major 
hazard?” 


Nuclear 



Ilford residents. demonstrate their concern after the 
explosion last April at the local Laperte chemical 
. - • plant. 


reorganisation of the activities 
of its 700 factory inspectors. 
Where to-day they adopt an 
essentially “ GP approach " of 
tackling whichever problems 
come up in their area, under 
the new syslem there will be 
much greater specialisation. The 
inspectors, whose numbers are 
expected to increase _by about 
50 per cent., will be organised 
into expert teams, specialising 
in the problems and idiosyn- 
crasies of the major industries 
in the areas they serve. The 
idea is to obtain more authori- 
tative advice and to make the 
Factory Inspectorate more 
authoritative In its dealings 


with management. In other 
words, the factory inspectors are 
going to become influential in 
determining management policy 
in relation to risk. As Mr. Jim 
Hammer. Chief Factory Inspec- 
tor. has observed. “ a more 
specialist approach should 
enable inspectors to deal more 
effetively with the technical 
problems and management de- 
ficiencies which were pointed 
out by the report of the Flix- 
borough inquiry." 

The more specialised approach 
to factory inspection will also 
materially assist any schemes 
that might emerge for tighter 
regulation of process plant 


In fact, some of the major 
cbemical and petrochemical 
companies have for several 
years now "been showing con- 
siderable interest in the risk 
management practices de- 
veloped by the designers of 
nuclear installations. They were 
not j.ust concerned by the large 
inventories of energy or 
toxicity at some of their plants, 
the release of which could have 
consequences far beyond the 
factory- fence. They were also 
attracted by the economic 
advantages of high levels of 
plant reliability, reflected in 
high load factors for the plant 
But behind it all was increasing 
'awareness of public sensitivity 
to what the nuclear engineers 
know as the “maximum credible 
accident” situation; that is, the 
combination of events that 
might result, in the greatest loss 
of life. For a nuclear installa- 
tion this is now’ estimated to be 
of the same order as a major 


sir crash. 

The first report of the 
Committee of Experts on Major 
Hazards is unlikely before 1976, 
in'view of the difficulties of the 
task it has been set Even then 
It may act by picking off prob- 
lems one at a time, and propos- 
ing specific solutions, rather 
than trying to satisfy those 
naive enough to believe that the 
experts can wave a wand and 
make British industry safe. It 
may even reject the idea, 
widely anticipated at present, 
that certain processes and 
plants deemed to constitute 
“major hazards” should be 
licensed and regulated, just as 
nuclear installations and explo- 
sive factories are to-day. It may 
advise that responsibility for 
safety even of “major hazards 
could be kept more effectively 
in industry's parish by licensing 
an organisation, an operating 
team, even individual managers, 
rather than for the State to 
accept responsibility' for safety. 

The Expert Committee on 
Major Hazards will, effectively, 
be a standing committee, con- 
tinuously appraising a complex 
industrial situation in light of 
the declared aims of the Health 
and Safety Executive to take the 
techniques used to develop the 
advanced process technologies, 
and apply them to making the 
technologies safe enough for a 
small crowded island. It will 
have a supplementary role in 
helping to inform a public whose 
concern has been aroused by the 
way that some industrial acci- 
dents — notably the Aberfan tip 
disaster and the Flixfaorough 
explosion — have begun to en- 
croach on a wider public. 

David Fishlock 

Science Editor 


John Foord & Co 
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Machinery Valuers 

Valuations for insurance, costing and all financial 
purposes. Plane Registers prepared. 

Industrial Property Valuers 

Valuations for public issues, mergers and all 
market transactions, rent reviews, insurance etc. 

Fire Loss Assessors 

Claims prepared for the insured and negotiated 
with the insurer's adjusters. 

Property Consultants & Agents 

Up co date professional advice on redevelopment, 
relocation, acquisition, disposal and letting. Com- 
prehensive registers maintained of factories, ware- 
houses and sires. 

Rating and Compensation 
Surveyors 

Rating assessments challenged. Compensation 
claims prepared on compulsory acquisition. 


John Foord Sc Co 

61 Queen’s Gardens 
London, W2 3AH 

01-402 8361 
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MANAGEMENT, cer- 
!jr well established in the 
is considered by some in 
U.K. to be a new concept 
its proper form to this 
hiry.‘ Meanwhile, another 
ppl of thought argues that 
management has been part 
of the function of our largest 
insurance brokers for a con- 
.m tier able time. Probably there 
\* an element of truth in both 
arguments. 

Insurance brokers have been 
offering risk management ser- 
vice as part of their overall 
insurance package for many 
years but the Idea of risk 
management consultancies on a 
separate fee basis Is a relatively 
new concept in the U.1T. How- 
ever, as virtually all risk man- 
agement . consultancies _are in 
fact subsidiaries of insurance 
broking operations it seems a 
reasonable assumption that 
some brokers at least have been 
tempted to hive off this part of 
their operations, under the 
fancy tag of risk managers, just 
to keep up with the competi- 
tion. • • 

The basic point which must 
bring out the cynical side of 
most of us is the conflict of 
■ideals. An insurance broker by 
definition sells insurance, ad- 
mittedly taking a very simplistic 
view, and relics an commission 


for his income. The ride man- 
ager on the other hand is not 
there to sell insurance, but in 
fact .to achieve savings— and a 
saving of around 3d per cent 
of premiums is not uncommon. 

Furthermore. the . risk 
managers service is charged on 
a fee basis, thus the level of 
insurance requirements makes 
no difference to his level of 
ineome. So people may reason- 
ably ask. how the risk manage- 
ment ride of an insurance 
broker can seriously put for- 
ward "the notion that a critical 
appraisal of a client's insurance 
needs will take place. In short, 
it is really a matter of trust, 
because the broker will state 
quite categorically that even 
though selling insurance in the 
short term boosts commission 
income, it is the long-term good 
relationship with a client that 
he is chasing, and this means 
operating' a full insurance 
service without bias. 

In these competitive days of 
broking the broker's function 
must be to administer a com- 
prehensive insurance package 
in the most efficient and effec- 
tive way. If, after a risk man- 
agement exercise, 70 per cent, 
or perhaps more of the original 
insurance needs are still there, 
then this will earn the broker 
commission, which is after all 


his life blood. The client 
benefits from a saving of pre- 
mium expenditure, but even 
where no savings are possible, 
the client should be in a much 
better position to understand 
the nature of all the possible 
dangers that he faces. The 
broker benefits in the long run. 
because even if the work was 
carried out on a. non-fee basis, 
he will have won the client over- 
to his philosophy and will hope- 
fully have years of commission 
income to come. 

Paramount 

It is service that is paramount 
the broker will argue, but the 
purist risk manager is persist- 
ently convincing in his claims 
to independence and the bene- 
fits that must come to the client 
from this set-up. Independence 
is fine, but as many of the 
autonomous consultancies arc 
tied in with broking businesses 
It is bard to see how any true 
independence can be main- 
tained. Most will admit that for 
obvious reasons they will 
recommend to the client that its 
own insurance broking opera- 
tion is used. 

One trend - which shouud dis- 
pel all these arguments Is a fee 
remuneration to brokers rather 
than commission. This is still 


very small but it could catch 
on, particularly for the larger 
accounts, and on this basis a 
dual role of broker and risk 
manager can be easily played 
without loss of income. 

Over the past year there 
seems to have been a change 
in emphasis at least as far as 
insurance brokers are con- 
cerned. Risk management was 
the bright new concept which 
was a bard selling point whether 
as part of the total service or 
separately, but now some of the 
lime-light appears to be fading. 
There could be two reasons for 
this — first, reaction to a cynical 
approach from clients’ brokers 
could be just playing down that 
aspect of the service, or 
secondly a reflection of the 
general tightening of the 
economic climate. 

The second reason would 
seem to be the most likely. For 
management, despite all good 
intentions, is concerned with 
the running of the day-to-day 
business and the maximising of 
profits, containing overhead 
costs and sll the other aspects 
which go to make up a success- 
ful company. Unfortunately, 
unproductive investment, into 
which risk management in the 
.short term must be classified, 
rends to slip into the back- 
ground. In these days of 


liquidity pressures, -moreover, 
cutting budgets on such “ dis- 
cretionary” spending is bound 
to show through. 

Nevertheless. the larger 
groups, in particular the multi- 
nationals. have firmly come 
down in favour of the brokers 
offering risk management ser- 
vices. In some cases this can 
be extremely diflScuIt work. 
For example, Hogg Robinson 
was carrying out an exercise 
for a Swiss multinational com- 
pany, which had subsidiaries in 
most countries of the world. 
The assessing of such risks and 
bow much can be carried by 
the company by way of self- 
insurance is extremely complex, 
but is well worthwhile for the 
parent group even if the pre- 
mium expenditure saved is 
minimal, just for the knowledge 
it can gain of its own operations. 

The role of the captive insur- 
ance company, as discussed 
elsewhere in this survey, is 
becoming increasingly impor- 
tant. ' Although they are still 
relatively few in number there 
is a growing volume of inquiries 
from companies considering 
their use. Whether this will 
amouot to something more than 
just a passing interest is hard 
to tell at present, but perhaps 
more unusual is the use of cap- 
tive brokers/ 


The use of the captive broker 
is basically limited to a few 
large companies. Bowater and 
Thorn are two examples where 
captives have been set up. 
Here again St is probably the 
broker promoting the service 
aspect, while reducing costs to 
the client. The mechanics of 
the operation are that an insur- 
ance b.oker in conjunction with 
a client sets up a captive broker 
for the client. Money equal to 
the amount of commission that 
would be charged is placed by 
the client with the captive. The 
insurance broker then charges 
all his expenses incurred (usu 
ally less than normal because 
the captive has taken on some 
of Che work load) to the money 
placed with the captive. The 
balance, which would normally 
be the broker’s profit is divided 
up between both the broker 
and the client 
Again the broker is aiming at 
saving the client money, and 
this could be the point that will 
revive interest in risk manage 
meat surveys in the future. 
There is a growing awareness 
of the services offered by the 
brokers, and once industrialists 
become less sensitive about the 
immediate cost, activity should 
pick up again. 

Terry Garrett 


2SIGIIT will n 
risk manage- n 
in the field. X 


As an important contribution to the international field cf 
risk management. Keith Shipton Developments is pleased 
to announce the publication of FORESIGHT — the first 
European risk management journal. 

Published monthly, commencing in July, FORESIGHT will 
contain a major article of relevance to current risk 
ment thinking, written by a recognised leader m 

FORESIGHT will also feature articles from contributors 
in the U.K. and overseas, thus catering for u soph istica led 
international audience. 

FORESIGHT will act as a forum for discussion as well 
as carrying risk management news items front around the 
world. 

Future issues will be available on a subscription basis. 

To receive a copy of the first issue of FORESIGHT 
send 50p payable to 

KEITH SHIPTON DEVELOPMENTS LTD.. 

at Adelaide House. London Bridge, London EC4JR 9DS n 
or ring Peter Gartland on (01} 623 5210 a 
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Cash Flow | 

Insurance § 

Thompson Graham Insurance Services Ltd g 

18 Flnsburv Circus • •London EC2M 7DE f|§ 

Telephone: Ui-588 5891 f£ 


Around the world 
Ninel means Insurance 


Wherever in the world you have an insurance - 
need you can count on the Minet Group 

to fulfil it. ; : ... 

Togetherwfih our subsidiaries and _ 
associates we provide an insurance broking 

..amhaa AAMMinmai'Am HmO rvf 



uiuuou uu >.um *««« *v« — — - pTlV&tfi 

and corporate-dl^itsin over 100 countries. 

Because cmtffis&essis worldwide, we’re 
constantly i^problerns^nevv 

('Inllflnrroc urbirli’mflant •.ivVp nftV.ri till 


ICpULdUUU IUI pi VlCOSWWiui. - 

the highest standards of service;, • 

The world of insurance is a big 
with a staff of more than I,5d0 in &e 

17 countries abroad^- ' 
Group plays a big part 




Minet Holdings Limited , Minet House, 66 Prescot Street , London El SBU 

The first ever Award * • 

made in the field, 
of insurance’ 

broking services. .... 
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MANAGEMENT 


Don’t let it be 
all risk 

and no management 



The financial element 


Risk Managemei 
Consultants Limited, 

26 Fencbuich Street 
London EC3M3DC. 
Telephone: 01-283 4611 


Insurance 

in the 


United 
Kingdom 

" THE FOUR MAJOR AREAS OF LIABILITY 

■ REINSURANCE 

a CONTRACTORS WORKING ON CUSTOMERS’ PREMISES 

■ QUESTIONS ANO ANSWERS 


j. l E ra ^ t,ca * 8 u »*le eo one of the more ' 

difficult and complex forms of insurance which 
has to be assessed. Published by The 

.Times Ltd., LIABILITY INSURANCE 
IN THE UNITED KINGDOM gives the 
i cor Porate policyholder an insight into the 
way the liability Insurance market operates, 
what it has to offer, and a clearer 
understanding of policies. 

How can the possibility of mistakes in this 
neld be minimised ? 

Failures of communication between insured, 

. 4n< f insurer occur all too often: 
liability wordings are often complex and 
circumscribed. In an age of accelerating 
Inflation and ever-higher insured values, 
understanding is vital. 

LIABILITY INSURANCE IN THE UNITED 
KINGDOM provides a detailed examination 


of tji ? four major departments of 
liability: employers’ liability, public liability, 
product liability and professional negligence. 
There are also sections on * 

Reinsurance and Contractors Working on 
Customers Premises. A question and 
answer section presents forty typical 
problems, with helpful, informed answers. 
Who needs LIABILITY INSURANCE? 

?**!£ a leading expert in the 

liability field, has prepared this study not only 
For commercial and industrial risk ' 

managers, but also for other sectors in the 
insurance industry where the range 
and implications of liability insurance are 
not always widely understood. 

UJgUTT INSURANtt IN THE UNITED 
KINGDOM IS written for all those 
involved m this increasingly complex market. 
For a detailed brochure on this study— 
priced «£20 ( excluding postage and^ 
packing)— p| ease complete the coupon below. 


Another business publication from THE 

FINANCIAL TIMES 

LIMITED 


NOT AN ORDER: request for information only 


saf e tvtr, b ^Ht r hr ed , by a Vaiiety ° f Lazar*- Some affect the 

ka*? of y o “r employees, somethe security of valuable 

omSn° n Md S ° me ’ ^ ^ “J'^P^y *e whole future . 

Let us show you what we can do to reduce them. With years of 
down-to-earth handling of industrial risks both in the U K and 

and ffnfprewn tion and sec^rity!*”^ ex P er * ence to environmental control 

We specialise in insurance audits backed by a professional 

costsand Sf' These - exam ™.<»tastrophe cover, administrative 
costs and, where appropriate, self-insurance 


is^basfeailv ' aa “ e ™? n ( J quantity is one risk — a could be planned to reduce the with some depletion in assets 

^t?S?7n a i^” ef r 0ld_Star ^ 1S numb ? r , of have risk of that product going sour, -or insure tberisk 

for hL ^ o£ any parUCU ' recen ‘y been held back on this Being tied to a single production , ^ 

jar nsk, then the actual count-^while leading on. there £ad& or factory wiUd neresst- ^ :s ’ however. 

measuremenf of it in terms of i s an even bigger risk in staff mtVmngirS staSby su^^ basically uneconomical in that 
cost to the company, and fin- dissatisfaction. The political tractors or capacity The 2^°“ - rarely cover premiums, 
ally what steps can be taken implications are largely seen in problems do not have to be ‘in- There IS a tendency for com- 

to control it. Much has been terms of government interven- house to represent a risk for p 811163 t0 take insurance cover 

achieved on toe technical front tion ( nationalisation, etc.), or if the company has strong Mni4 on a traditional basis, 

and most risks can be diag* official financial policies (prices with one supplier there could ^ Blister of Keith 

n0 i^T- 0ris0a ted, but some diffi- and dividend restraints) which well be a need to spread the risk Ship ton Developments pointed 
cuity is encountered when these can seriously affect 'earnings, or keep standby components. out in a ro^nt risk manage- 
nndlngs are translated into fin- Certain social aspects could ment conference that the usual 

social terms that the company's also be included here such as TV. . . i ■ business techniques such as 

management can. get to grips the public awareness, after the JL/lSaSiTOUS capital expenditure valuations, 

with. For the company the prob- Flixborough disaster, of the budgetary control and dis- 

lem of risk will not only relate possible damage caused by These interruption losses need counted cash flows are rarely 
to temporary disruptions bnt explosions. This could cause to be reduced for they some- applied to insurable risk areas, 
also to future earnings and cash the closure of a factory if the times prove disastrous for the In fact, insurance is the item 
flows not to mention the dam- risk to life were to be regarded company. True, the cost of the in the company budget least 
age on fixed assets. as too great. asset together with profitability likely to be questioned in terms 

Obviously no two companies Having pinpointed the pos^ for a specified period can be of its effectiveness. If the corn- 
fare alike and each would be sible risk it is necessary to «>yered by insurance but there pany just analysed what the cost 
affected to different decrees determine its likelihood and have been drastic changes of the nsk was and how often 
following similar catastrophes Probable extent. It could follow “ structure of the market it occurred it could quickly be 
A number of systems have been that the risk could be controlled * e loss of production compared with the cost of the 

devised, mainly from the UB *>y modifications such as the in- Wlth «>“Petmg firms taking premiums. That way the com- 
in an effort to give some mean- stalfcrtion of better fire protec- over its customers. The company pany could see whether insur- 
ingful conclusion on the cost tto® equipment (sprinklers, fire could evep find it impossible to ance is necessary or worth 
factor of a risk to a company, alarms, etc.) or improved safety trading again despite com- buying. 

While these give a useful basis Precautions. These often result P ensa Qoos. Because of this factor seif- 

they could not be expected to ^ 501X16 saving in the long run. If it is not possible to control insurance has become an im- 
prove totally reliable. premium reductions, cash grants the risk economically then the portant part of the risk manage- 

Nevertheless the signs are 30,3 tax allowances. company must either take the repertoire. . Not surprisingly 

that progress is being made. 111x6 company could be loss as an operational cost — in this technique has gained in 

Risk or uncertainty can be ex- dependent on one product in which case earnings and cash popularity. Here a spread of 

pressed in terms pf variability or “S® so™ 6 diversification flow would be reduced, together risk is retained so that probable 
potential variability of earnings, 
cash flow and assets. 


losses are lower than buyuy 
insurance. In the U.S. wa 
panics hare gone one . st» 
further and formed captiw 
insurance subsidiaries whJcf 
are run on the fame lines-* 
self insurance but have cerutfc 
tax advantages. 

Practical experience fe sad 
■that certain guidelines can n* 
be given where isooM 
losses are concerned. Boston, 
those small losses, where tS 
cost can be gauged feirly acCur 
ately, could just as w&l b, 
absorbed by Lhe buyer wigb 
for the medium loss, She risk i- 
spread by relating toe 
premiums to loss experience 
over say five to ten years, t 
is the large .very rare loss flw 
should be covered by norm* 
insurance. 

This ability to analyse . 
measure the risk cost .in tehst 
of lost earnings or redne* 
assets to a reasonable deg re 
of accuracy in ail but the sevui 
consequential loss or the kn 
probability extreme ride isua 
surely mean that risk manage 
ment in the U.K. will move u 
much the same successful Jin* 
experienced in the U.S. 

David Wright]^ 


!d 


The consultancy field 


Hie uncertainties are of 
I course numerous and cover a 
wide* range. Fire is generally 
the most common risk 
encountered by industry. Here 
it would be necessary to analyse 
what the loss of any particular 
asset would .cost the company 

in lost production,- stocks and IN TERMS of numbers there paying too much, the solution diaries naturally defend their consultants. The concent is wdi- 

016 ^ “* ’f 17 **" ^ management to risk is virtually pre-deter- decision. For example, at Keith entrenched in - some^brokm 

, ahn £ e ““Pf 7 * 8 Prospective consultancies in the UJt, and mined. Shipton Developments (a sub- and technical skills if ^ 

I choro , rt * ^ those that do exist are sub- The purist consultant would sidiary of G. T. Bowring) sig- actually employed, are usnrifo 

bSSatempnF* or I 1 *®”® 5 of msuraoce brokers, argue on the other hand that he nificant growth in the risk man- available. ' nto! met ^ “fo 

Iremstatement is completed. So either way it is the brokers is not inhibited by commission agement business was only approach is really all tbS- ■ 

Other areas that can affect who dominate the business, considerations. The approach achieved once that side became separates the two timns tE. - 

earnings and cash flow projec- However, the very existence of here is for the consultant to divorced from insurance. KS, concept itself is not indouht* ' 

tions include marketing, labour, consultancies begs the question attack and eliminate the risks which employs roughlv 32 some brokers simnlv fok* 

technics! and political risks. On as to why some brokers have first, with insurance coming in people, induding 19 higW^ viSrtStrS ■ 

£ r front there is seen fit tocreate a separate sub- almost as a final lesort to cover skilled' consultant! and should SsSraSce • 

? e 8 sales 5 esistanc f t0 5 L dIa1 ’ 7 ^V e others claim t0 a e axnst what is left Most con- have 40 employees by the end while others elevate the ideal • 

te 7' nsk ,r5 e m rat into sultants would claim to save of the year, is certainly the little more to the le^ nf. 

obsolete' hv o b ? Ina ^ e fi eoeral broking service, sufficient in insurance premiums leading consultancy in this managment ■ science with insi2 
by Ganges intaste There is. of course, one funda- in the first year to cover their country, and probably in the ance playing onlv a minnr n^It 

needS ,' Tec i mcal difference in operation, fee and this benefit should con- world. Not only is this now a The P coSSS are b^i^rwl • 

aS? fo^tt p ® rform ' %hich reI *tes to the method of tinue in subsequent years. Of valuable profit centre but it not anti-insurance, merefr ' 

fe1iSi S j„ P0SSjb 7 bec *. use Payment: a broker earns com- course, this is in direct conflict would seem to have been averse to too much of k Mini- • 

tion h 11 a g,ve ? Pro due- mission while the consultant with the objectives of the brok- achieved without anj* expense companies are willing to Da vonf 

TnsLC ^ deftniti0 " P 8 ro°t and to the outsider to the parent which enjoyed an jS.^2?SSJSuf mSSfi ' 

Shnnf anTLfiSJSr ■ l F* broker 15 put to sell might seem a little strange, not advance in commission income and receive say onl?KpS 
Labour and political risks are insurance, and while overselling to say lunatic. . in its last financial vear wkr hSI * 

ItifU Independeiit 

_ r insurance and it is a “nice 

f T° accomijodate . those com- feeling ” to be fully covered. If 


# . ”0 IUU J VUVUGVL 11 

parnes seeking risk management a company has a year of major 
it is obviously useful for there claims it might appear that the' 
to be an Independent consult- deal has been a good one— that- 
ancy m the group. A company is, when claims exceed 
wanting, say, scientific assess- premiums. However, toe next 
ment of a nsk or an appraisal year would be very different 
of a political or project risk— in indeed since premiums would 
otner words, a non-insurance be adjusted in the light of the 
inquiry— wfll be more inclined previous year. Every company 
to go to a consultant than to a pays for" its claims many times 
broker. This way the broker over and is apparently willing 
with a consultancy subsidiary to do so. This is the area whom 
scores either way probably the conadtSis S 

i2!S2f research and was to have sprinklers at various to suggMt toaT°ridc b ^S^ P °By attacking the risks first it 


Technology and 
its hazards 



technological 

and envirarnnpntai ,“7"* , i .’ sawt “ flave Hpmuuers at various *« suggest tnat risk manage- 

“««r g»sr5a “s of brhiSrs u i mem k oniy vncnsei * ** » 

s A%7ssffsjsi 

dSf “, nc 53r ed Whlle m - by nre Research Station, fire risk-^fliman laddereonS 
?oSte^ ai^onZSf e 2S nt ****** emphasis has re- reach a certain lerel-but alsS 
Z^Tlet ™ I cent,y F Ije r n ™ the prob- a construction risk such as 

situation. S PS wth 1116 ®f plastics and gas explo- Ronan Point 
Laree indnetnai One of the more recent tech- 

an inMeasinelv hieh «bfnriim| f nf The risk mana S emen t consul- uological advances for the U.K. 
technical skills ami man* also recognise the prob- has been offshore drilling in the 

lems in ^ <*emical, petroleum North Sea. Risk here could be 
position to meet thesS°<Lmanrf« *“* aIIied Process industries, staggering. . Not offiy is there 
but th^r it “BSS BQth ^ Management Consul- highly expensive equipment at 

who- hjSd tife iSdererriSL 1 ^- ^ nt8 J LimItod «° d Keith Shipton the mercy pf the North Sea and 
dicatesT B Byn Devdopments, for example, shipping but also some very iso^ 

, , have developed special services ]ated personnel. Only recently 

ine proDiem from the insur- designed to reduce the -r-yfe ^ have been reminded, of the 
mice industry’s point of view inherent -In technically soph is- risks run by divers. 

technical changes have ticated processes. While industry is -obviously 

a sort of delayed fuse and it alive to these risks and much 

is not until some catastrophe J 1 nirjT)l|farc effort and research -is being 

is put into a carried out to reduce them there 

much that gives cause for 


usually possible to bring 
CONTINUED ON NEXT PAGE ' 



some 

occurs that the risk is put 

P«^pective whereby it can be The growing use of the com- ** muc h that gives cause 

fr°Jf neUier the Premiums puter in industry is another ““ce™- Mr- J-C. S. Lepine, 

cn^ed were realistic. More new risk area, if an unautho- chairman of the Reinsurance 

T ^ sk 15 by rised person could gain entry Corporation, hit the nail on the 

times 0 ^ SI S e,i ' hi a computer operational room head wh ® n addressing the same 

spread nwr 1116 ronsequences could he rxsk management conference 

^wrehv seve ro- Information could be mentioned. He makes 

likeiv y, rh^ a tfc l0 « S 7?- ^ iardiy obtained, for the benefit o£ coin- Point that “ how long has it 
S a .^ tte ,? ren S2” S " ,etitors wh Ae at the tsk ™ “ the hazards in- 

maximum loss that^iSf 1 ^^ falSe “ xformatxo ° could be pr^ here nt in the production 'and 
SFSBS few nrobSmS; of Sm. “• of types of plastics; 

hieh rickc sol dZ puter frau ds have already been and we even now at t^ e end 

to2 SSeSS Particular^ to ** *>n S have 

does hap^n tZ\^SSSSi **5* plaatS ’ t0 

Loss far outstrips estimates a ,.?^!L^? 1 asemem: consu ltants w . e . 11,16 tD 

leaving the tourers heavy SfJ? Wf - aMe t0 offer a service ^ ses !„ til * hazards inherent in 
suffers ^ which amounts to a complete thenx? He went on to mention 

Flixbo rough was a • good ° f ******* safeguards, thalidomide and Ronan Point 

example of how the unmoJeted x " cIu dmg alarm systems and before coming to the conclusion 
rS L flTS controls embracing *■* ^ ^ theia ‘" d 

insurers probably a^ised'the ^ Tt § eneralI y *** other cases it is not only a prob^ 

estimated maSnWl^lob^ 2S|*f th i rd P^y is in a better Jf® ° f messing loss potential, 
below 50 per cent of the total po . s,tlon . t0 5P°t any flaws in the but . 6150 01 estimatuig the time 
sum insured S Kr “ TZ ? tae!! rasul " staff tend become evidmn, 

Burdett (Commercial Union) in ,°r Ov ®riook security and the amount of the money 

a recent risk management con- £? a « Whjle a “ d s °“ 6 ttoies ^rolved-" 
ferenee. I n the event the loss 2. y ™ disregarded as Usurers believe that to be 

was of far greater magnitude. , ®® c j ent . in 11x656 days of 

The chemical and petro- . Iand value ? “d febour advanced technology and high 
chemical industries are re- costs .kave resulted in another risk they need to be far more 
nowned for their tedmoloracal ^ ***** naxneI y high sophisticated if they are to keep 

advances and as such toev tend aut ?. r ^ ated warehouses. P aC6 and many have the inten- 

to represent -the majorproblem 5252®* tradxti “ ,all y has been a to do just that 
areas as far as risk Is concerned p . rob l em _ area but the progres- industry must adjust 

Inflammable gases aud^Sids d ! sign 1135 onI - v to chan fl es whereby they 

have always l^en a risk durim? frll™ t0 ^ h ^ adache - Lar S e programme their organisation 
the actual processing, storage If® f0rdn ^ 7 ction 61111 m * wa7 11161 evei 7 new 

and transpewt btrttheTerf SEf ‘S- b “ I 5 carned out venture « analysed and that the 
n»; SS eSmm^c Tr£ ?“* Organisa- managemant has at its dlsposat 

sures, is for larger P ° ' One major problem that the fullest possible information 

longer and nm^^voirelf pro- w 8 a 0 ™ 3 ! sprink- regarding the risk and the; 

"sssrs “C 

that fte industries “ 2SSfS*5 “,fi jf5o " *” ,,sferred -. 

are tallmg do™ on their re- showed that the hesf m^d Dayid Wright I 



Stenhouse Reed Shaw are insurance brokers - 
and nak managers with over 1 00-offices spread over : 
all-5 ointments of the workL This internatignal 
orgamsatjon gives us the edge on the occasions vriimi 
successful insurance planning involves fratrmg - 
adv'antage of favourable overseas conditions. ' . • 1 

Lake Captive Insurance Companies, for > 

instance. The formation of your own captive 
- ? lslJrarice eompany could be one way to reduce votJF l 
tosurance costs - and get even better cover at the 
same time. 

^But to take this profitable step, vottwfli need 

expert help on an international scale. We can 

provide j'L 

our Berauria-based subsidiary we-mi 
■ n Captive Insurance Companies 

mtbe foQowmg industries - Sugar Refining, QH 
Production,- Re Shipping. Puip S Paper '• 

Dkg *^*”* lmPOrtin? ' ^ufecture m 

‘ CoptlVe ” 

companies benefit from our unrivalled track record 
m loss prevention and re-insurance. Our teams of losa^ 

• prevention engineers can be harnessed toyoor > . 
particular needs, in any part of the world. 1 •: 

v ery few companies in the insurance business-' 
combme the necessaiy expertise with the experience 
and world-wide organisation -which necessary to . 
.^>erate your Captive Insurance Company witE : • ^ 7 
maximum returns and minimum •• -r'.rrM 

Stenhouse Reed Shawls one. Th&ons. : ^ 
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ReedShaw 


Dominion Buildings, South Place. London ECSPaBX^ 
' . Tel: 01-628 6011 ' ' . ; V 

Also in Canada. U.S A. Australia, South Africa^ 
^France. Belgium; New Zealand and the Par East, 
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Rising scale of risks 


A CHANGING society Invari- 
ably involves less favourable 
... developments, and one of these 
? must be the growing sophisti- 
‘ i cation of criminals, to 'which 
" must be added the perhaps 
j "more worrying aspect of ih- 
4 ' "creasing violence, often of a 
/ totally unpredictable nature. 

' The age of the terrorist and 
“bomber” la here toe, and 
shnws little signs of changing. 

" -But plenty can be done' to mini- 

■ mlse the effects of rach actions, 

■-and risk management con- 

. vsaltants are placing emphasis 
- on security aspects. • - -- - 

1 . Generally speaking {he trend 
v since World War n is for crime 
'to! increase, at an accelerating 
' rate, and one estimate puts the 
•--'Value of goods lost per year at 
‘ ' ’/about 1 per cent of the Gross 
/National Product Obviously 
1 ' crime is unlikely to keep in- 

• creasing at the rates we have 
seen, or else incredible levels 
■ - .i-wonld be reached, and there is 

■ '. already some indications - that 

the increase in the number of 
burglaries and robberies is 

■ flattening out But - violent 
• - ■ crimes are increasing and so is 

. >*the incidence of fraud. 

- Fire, another major risk to a 


business, is also on the increase 
—perhaps a little surprisingly 
when fire-resistant building 
materials, preventionary sys- 
tems and- fire-fighting tech- 
niques . have all advanced 
considerably. The Fire Protec- 
tion Association believes that 
total losses, direct and indirect, 
from fire equal something like 
another 1 per cent of the GNP., 

The effects of crime and fire 
together therefore equal 2 per 
cent of the Gross National Pro- 
duct The size of the potential 
risks that management faces are 

immense. For many - years it 
has been possible to cover for 
these dangers - by ■ Insurance, 
which was cheaper than having 
to attempt security precautions. 
But insurance companies are 
very aware- of their potential 
liabilities nowadays' and insist 
in many cases that adequate 
security . precautions are taken 
by management' to ' prevent 
losses. What these precautions 
are obviously vary from case 
to rase, and the use of services 
provided ; by risk managers 
should be of invaluable h eip in 
such matters. 

Security is one field where 
risk management is having to' 


take much more interest Not 
only does the company face 
dangers from thieves, industrial 
espionage and defrauders; there 
are also the risks presented by 
kidnappers ' or hi-jackers. 
bombers and arsonists. In fact 
there is an opinion that in a 
woHd such, as cures to-day the 
activities of terrorists will 
increase as political and social 
unrests grow. 

Keith Shipton Developments, 
one of the leading risk man- 
agement consultants in the U-K., 
is increasingly looking at aspects 
of risk control which takes it 
out of the conventional realms 
of insurance— for example, by 
judging the political factors in- 
volved by expansion in a par- 
ticular area. 

Project risk management is 
ine area where Keith Shipton 
is becoming increasingly in- 
volved.. There certainly seems 
plenty of scope when one con- 
siders how many projects are 
either not completed in time, 
or at a cost far in excess of 
budgets. What they set out to 
do is chart all the . possible 
points that could happen during 
a project that could upset pro- 
pec tio ns. The charts are based. 
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about large reductions in out- 
lay and figures of £$m. and more 
saved every year are by no 
means unheard' of. It is this sort 
of saving' that most manage- 
ments respond to, as it is often 
the only tangible evidence that 
risk management is beneficial. 
T 3.1t.is difficult for managements 
c.to accept that risk management 
i is in essence so simple and lack- 

- tag in magic. Insurance on the 
; r other hand is accepted as a 
' necessary cost. It is this sort of 

h thinking that is the biggest 

• ;• barrier for the consultant to 

surmount 

• rTo date it is only the largest 

companies that have really come 
■: around to . accepting risk 
management at all, primarily 
.••• because they have the most to 
. gain/ The multinational com- 
■ panies are tending to appoint 
r 'their own risk managers— as 
opposed to the old style of insur- 
••• ance buyer — and it is the profes- 
jsional risk manager who has 
■'-‘greater appreciation of the work 

- of -consultants. 

A particular spur to- the 


growth of the business is the 
new Health and Safety Act,, 
which lays far greater liability 
for industrial mishaps at' the 
door of the employer- backed by 
the possibility of criminal pro- 
ceedings. The response, accord- 
ing to one consultant, has been 
“colossal" with everyone- seek- 
ing to protect himself as quickly 
and cheaply as possible. The 
horrifying implications . of the 
Act and the correspond tag value 
of ' risk management have sud- 
denly dawned on industry. 

In the broking fraternity 
there are still some who- do not 
recognise or accept the ".term 
risk management at : all. still 
less the need to set up -a specific 
subsidiary to handle thebusi-. 

ness. It is certainly one leading 
broker's view that the term was 
conjured up by someohe.-in the 
U.S. simply to have a.marketing 
Impact and that whatever title 
one puts on this sort of 
activity it is all part and parcel 
of insurance broking, -y*-.* 

Others take a softer line and 
realise that it is not wise to be 


dogmatic — presumably just in 
case there might be something 
in it after all. And there are 
those who. accept the concept 
but not the need for a special 
offshoot — which might set up 
division within the camp and 
set two sides sniping at each 
other with ho overall growth 
in business to compensate. 

Clearly the consultants are 
very much in the' minority, 
though the Keith Shipton- 
Bowring operation has plenty of 
eyes focused on it to monitor 
progress. And if current growth 
continues, the consultancy camp 
may well have a few more 
devotees. 

The emphasis in industry 
nowadays is very much on cost 
reductions of any kind, while 
management problems are 
becoming more technical and 
difficult to gauge with the 
passage of time. Anyone who 
sets out to help on hoth counts 
must have a good chance of 
success. 

Keith Lewis 


on past experience and the 
knowledge of the client in- 
volved. 

Often a client may. have 
looked at all the technical fac- 
tors involved in, say, building 
a plant, but . completely over- 
looked points such as any pos- 
sible changes in' the labour sup- 
ply, which can create immense 
problems. Risk managers could 
take a completely objective 
view, evaluate risks and sug- 
gest changes and generally 
make management much more 
risk-conscious. 

Soane of the points (hat a 
risk manager would look at 
include any political change that 
could, upset the project’s future 
anrf a tan make sure that there 
is adequate consultation among 
those bandJimg various opera- 
tions, because increasing frag- 
mentation of responsibility can 
often lead to areas working in 
ranftwt . This may he over- 
looked by a contract mana ger 
with the responsibility for the 
total project. 

In faff, project risk manage- 
ment could often result in set- 
ting up projects in a. sampler 
form to avoid a concentration 
of risk. It would seem a fairly 
cheap service considering the 
benefits that can accrue. Some- 
thug on the scale of a £lbn. 
project. risk management 
charges may be around £25,000 
— a wmaU price to pay to avoid 
what could amount to disaster. 

Computer risk management is 
another area which is attracting 
a great deal of attention. Not 
only is a computer operation ait 
risk to accidental damage, but 
can attract criminal activity, 
especially as the trend as to- 
wards reliance on real time and 
less paper work. With less 
paper involved it becomes easier 
for a cri minal to obtain infor- 
mation, or whatever, and effec- 
tively cover his tracks. When a 
risk manager comes in to study 
a computer set-up he will look 
at its vulnerability to hazards 
such as fire, flood and possible 
impact damage, and then turn 
his eye to -dangers of sabotage, 
embezzlement, data theft, time 
theft and wire tapping. 

On the physical aspects of 
shielding a computer from risk 
it is mainly a matter of common 
sense, particularly on the point 
of where to instal the hard- 
ware. On the problem of pre- 
venting crime, risk management 
becomes more complicated, as 
this feature of criminal activity 


is one of the fastest growing 
types of crime, particularly in 
tbe U.S. In addition, a balance 
will .have to be struck, for 
nltimate protection for a large 
computer 'installation could cost 
the earth, but setting up a list 
of possible dangers and tackling 
the most important first should 
result in most dangers being 
reduced - without too much 

expense. 

A strict sifting of personnel 
is essential, and fragmentation 
of responsibility under a 
manag ement chief can go a long 
way to reducing the amount of 
fraud that is possible. It is 
however, important . for the 

management team to under- 
stand the computer operation 
fully, so that any discrepancy 
can be spotted quickly. Rough 
financial checks outside of _ the 
computer by management can 
be helpful in this way. 


Sensible 


It is also a sensible precaution 
to limit access to the com- 
puter, and avoid programmers 
having direct access to the hard- 
were. Similarly, recruiting an 
experienced operator must be 
dealt with carefully, because 
he may well have the knowledge 
to embqzzle the company in a 
way that it would be hard for 
management to spot. 

Another area that Keith 
Shipton ia working on with 
what amounts to professional 
pessimism is political risk 
management For an inter- 
national company to set up a 
plant in a country new to its 
operations can involve a great 
deal more than just the obvious 
hazards, not least of all political 
motivated moves, with perhaps 
nationalisation as the ultimate 
worry. 

Management must take in 
wider concept and look at the 
P 3 « y from the other side adopt- 
ing their viewpoints. For ex- 
ample, the attitude taken by a 
nationalist government within 
the* host country must be fully 
appreciated, also say their 
chance of survival and who 
would take their place. The 
major point here is that the 
company making the investment 
must not adopt a colonial atti- 
tude, hut make sure that the 
host country wants the new 
development, and if they are 
willing to put up some money 
it would be a sign of good faith. 

Terry Garrett 


Captive companies 


RISK MANAGEMENT is in the 
first instance concerned with 
identifying a company's risk 
problems and controlling those 
risks. Then comes the next 
stage of -measuring the financial 
consequences of those risks and 
the final stage in the whole 
process is deciding how to meet 
those financial liabilities if and 
when they occur. 

The usual method is to cover 
these liabilities through the 
insurance market, but risk 
managers are now questioning 
the cost effectiveness of this 
procedure of placing the whole 
risk with an insurance company 
or group of insurers. A large 
company could well find that 
the total amount paid out each 
year in insurance premiums was 
well in excess of £lm., and that 
such an amount was a not 
insignificant proportion of the 
running costs of the company. 
In addition, it will find that 
over the years it is only getting 
back about 65 per cent, of this 
outlay in claim settlements. 

So risk managers have been 
considering the advantages of 
self-insurance, of the financial 
consequences of risk and how 
much of the liability can be car- 
ried by the group itself. Small 
insurance claims are propor- 
tionately more expensive than 
the large ones and this is natur- 
ally reflected in the premiums 
paid to the insurers. 

The insurance- industry oper- 
ates on the principle of averag- 
ing out the risks. If this prin- 
ciple is applied to the risk 
experience of an industrial 
group, it is often found that it 
is steady enough for the finan- 
cial costs to be absorbed into 
the running costs as far as the 
small risk is concerned and this 
will be cheaper than paying the 
insurance premiums. 

Similarly,, some- industrial, 
groups have free reserves of a 
size comparable with the in- 
surers with whom the risk is 
placed. The operations of these 
groups are .often large and 
diverse enough .for the financial 
consequences of the risks to 'be- 
spread and averaged out within 
the whole group. Therefore, the 
risk managers com show that it 
is far cheaper for the group to 
carry the first part of the loss, 
usually a limit for each event, 
say the first £100,000, and an 
overall limit on losses in any 
year, say £10m. The excess 
liability would be insured. 

But when a large group 
obtains insurance on a big risk, 
the actual amount of cover re- 
gained by the insurer is fairly 


small, the rest being spread 
around the reinsurance market 
In addition, the practice of 
insurers, as far as major com- 
panies are concerned, is to quote 
a premium based on the risk 
experience of the individual 
company and. spread that risk 
by time only and not over other 
companies in the same industry. 

The company itself could do 
this function, provided it had 
the necessary capital backing, 
and more are now actually doing 
it through the medium of a 
captive insurance company. 
This means that the group's 
insurance needs are placed with 
an insurance company sub- 
sidiary of the group, created 
specially for that purpose. 

This development has been 
very popular with industrial 
groups in the U.S. and it is 
slowly being used more in the 
UJv., especially among multi- 
national companies. For these 
companies, the self-insurance of 
the first part of the risk can 
be carried by the individual 
companies within the group and 
the remaining risk carried by 
the group itself through the 
captive. - 

The captive insurance com- 
pany in a U.K. group should 
be a bona-fide member of the 
insurance market, operating at 
arm's length from all other 
members of the group. It 
should be run on orthodox -in- 
surance lines with a capitalisa- 
tion at least that required by 
the. U.K. solvency regulations 
and possibly higher. A mini- 
mum margin of 40 per cent 
is often recommended by risk 
management consultants. 

Most captives are managed by 
a specialist management com- 
pany, specially set up to admins- 
ter captives. These- companies 
will supply all the . services 
needed' and handle all aspects 
of insurance — underwriting, re- 
insurance and claim settlement. 
The captive will . have the 
normal share-capital structure 
issued in the usual manner for 
a subsidiary operation with the 
parent owning 100 per cent. 
Sometimes, the parent will issue 
a financial guarantee when 
setting tip .a captive. 

What advantages are there 
for an industrial group to put 
its - insurance . .. requirements 
through a captive company. The 
first is the ability to accumu- 
late reserves to meet future 
risks out of pre-tax earnings. 
As these reserves build up, the 
parent can gradually increase 
the retention limits held by the 


captive. 

Another important advantage 
is that it boosts the cash flow 
of the parent and the captive 
can use the premiums to its own 
advantage while awaiting the 
paying out of claims, instead of 
the insurance company having 
the use of the money. The 
premiums themselves should be 
cheaper, since for an outside 
insurer, his premium will be 
composed of the cost to cover 
the risk, an- amount to meet 
expenses and a margin for 
profit The captive can eliminate 
the profit element and possibly 
charge a lower expense portion. 

It has been the practice to 
establish captive insurance com- 
panies in an off-shore haven to 
obtain maximum tax- advantage. 
The ability to invest funds at a 
low rate of tax gives captives a 
further edge over domestic 
insurers. Bermuda is the 
favourite place for U.S. captives, 
but those of a U.K. registered 
company have to be established 
in the sterling area. Guernsey 
and the Isle of Man arc popular 
havens. 


Up to now it has not been 
necessary for tbe company to be 
resident in the actual country, 
so the captive does not have to 
be located and perform Us 
operations overseas. But now 
regulations are being brought in 
so that in most of these places 
the captives will have to pay 
local tax, a levy that the com- 
pany should be prepared to pay 
anyway. 

Before a captive is sot up, the 
parent group needs to hare its 
risk management and control 
properly organised and function- 
ing efficiently. This is an essen- 
tial requirement, since it is 
taking on the financial responsi- 
bility normally undertaken by 
the insurer and it is an open- 
ended commitment, subject to 
reinsurance. Anyway, the rein- 
surers will require adequate 
satisfaction on this point 

Next there must be an ade- 
quate spread of risk within the 
group so that this essential 
insurance precondition is satis- 
fied. Thus if the plant is 
concentrated within a small 
area, it may well be advisable 
to use the insurance market, 
rather than set up a captive. 
The group must have sufficient 
liquidity and a predictable cash- 
flow pattern, but in any case it 
will need some liquidity to meet 
the insurance premiums. 

Eric Short 
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Regardless of how profitable your company 
may be, it s not making as much money as it could .The 
fact is that every factory and works in Britain is losing 
large sums of money through .injuries at work and 
damage to premises, plant, machinery and materials. 
In many cases the amounts lost are enormous. 

But my factory and works are insured* 

Of course they are. And it’s just as well. 

In 1972, the Robens Committee on Health and Safety 
at Work reported that the NHI service paid out over 
£ 200 million as a result of accidents and of diseases 

contracted at work. _ 

And the amounts paid out by insurance 
companies for industrial accidents add enormously to 

this figure. . . - 

Nevertheless, the -major part of the cost of 

these accidents is not covered by insurance.These 
are the operating losses that companies unwittingly 
incur because of the failure of industry to practise safety 
and loss control. Every penny of these losses has to be 
found by you. 

How heavy arc my operating losses? 
Certainly heavier than you think. In fact, the 
Robens committee suggested that uninsured losses 
•were 6.7 timaa greater than insured costs. In that case, 
British industry is probably losing well over £2,000 
million a year. 

Our research shows that even a safety-con- 
scious company with 1,000 employees could well be 
throwing over £28,000 down the drain every year. 

Is there a way I can reduce my operating losses? 

Yes. You can implement a Safety and Loss 

Control Programme. 

T.he new Health and Safety at Work Act 
requires you to place more emphasis' than before on 
safety. A Safety and Loss Control Programme enables 
you to do just that, whilst saving a great deal of money 
at the same time. 

What is Safety and Loss Control? 

S&LC is a new management science. It sets 
out the disciplines necessary to ensure that effective 


accident prevention becomes routine in your company. 

Amongst other things, it entails identifying 
and e limin ating the hazards which cause injuries to 
staff and damage to premises, plant and machinery. 

How do I organise a S&LC Programme? 

General Accident have recendy formed a 
unique unit, the Safety and Loss Control Service, 
based on our .experience as one of Britain’s leading 
authorities on industrial risks. 

First,we would conduct a thorough survey of 
your works, checking safety procedures, compliance 
with statutory regulations (including the new Health 
and Safety at Work Act) and plant, machinery and 
manufacturing processes. In short, we would assess 
your vulnerability in every conceivable area. ^ 

Second, we would submit our confidential 
report to you. Depending on your own wishes, this 
would either recommend ways to rectify existing 
hazards or blueprint a full and continuous Safety and 
Loss Control Programme. 

Third, we could assist you in implementing 
your S&LC Programme, paying you regular visits 
to appraise the effectiveness of the Programme, and 
giving you practical help and expert advice. 

Who do I contact? 

. Write to or ’phone : Roger Whittle, Safety & 
Loss Control Service, General Accident Eire & Life 
Assurance Corporation Limited, 104 Hagley Road, 
Edgbaston, Birmingham B16 8NR. Tel : 02 1 -45 5 97 1 1. 

We’li gladly arrange a presentation for you. 

It will cost you absolutely nothing to learn how a Safety 
and Loss Control Programme would have helped 
Bill Moss’s company. 

Not to mention Bill Moss. 
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Downward trend slows: off 3.29 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July 8. 


THE DOWNWARD trend con- $1 to 318, and PanOmsdian Declines predominated among generally eased. SWITZERLAND — Stocks eased 

Linued on Wall Street to-day, but Petroleum, $j. .to $14$ on plans Steels. Arbed shed FrsJO to 4450. Local Dutch Issues were mixed in seasonal light trading, 
at a much slower pace. Operators for another Alberta gas well and in mixed Metals, Onion Minlere with a weaker undertone. Banks edged lower on profit- 

were still largely concerned possibly a -gas processing plant, rose Fra. 12 to L326 'but Hoboken State Loans were easier. taking following Wall Street’s 

regarding Press reports that bank PARIS— Irregularly, lower In dropped Frs.175 to 3,SQa in easier GERMANY— Easier and ur»- overnight fail. Financials dipped 
prime interest rates may be slack trading, with no major Ods. Petrefina slipped Frx20 to certain, influenced in part by the lower, led by Oerllkon Buehrle 
headed higher. factors influencing business. 5.010. softer Bond Market trend. off Frs-25 to 1415. Rueckrersicher- 

After dipping another 6.34 to Banks were generally down Ebes eased Frs.10 to 2,115 in But some sectors recorded ““S Bearer were flrmer in nar- 
854.74. the Dow Jones Industrial along with Foods; Constructions, lower Electricals. Chemicals and gains, notably stores where Kar- rovvly mixed Insurances. 

Average partially recovered to Publishings and Oils. Chemicals Holdings finished narrowly mixed, stadt mowd. up DM14 to 471 on Dollar stocks eased, with Kodak. 

857.79, for a net loss of 349. The also declined. U.S. shares were modestly lower, hopes of revived consumer buying IBM and Union Carbide notably 

NYSE all Common Index lost a Motors. Stores and Electricals AMSTERDAM — Generally interest weaker. Dutch Internationals were 

further 7 cents to $49.96, while were irregular, as were Pbrt- weaker in very quiet conditions. Banks were mostly lower. But barely steady, while Germans 
declines topped advances by 787- folios. Hoogovens were firm in other- Deutsche Bank rose DM0J80 to fluctuated slightly, 

t o-dOt. Trading volume expanded In Foreign stocks. Dutch wise weaker Dutch Internationals, 318.30, Commerzbank shed DM0 SJ OSLO— All sectors steady. 

3 14m shares to 18J9m. and Canadian shares were mixed, where Royal Dutch - gave way to 210.1 and Dresdner Bank lost COPENHAGEN— Mixed. Banks 

.Although short-term interest white Germans and Oils declined. FlsSS to 91.3. DM1 to 244. and Communications slightly 

rates showed some improvement. Coppers and Golds were margin- bhippings were narrowly In mixed Electricals. AEG nut higher, while industrials and 
the Federal Reserve indicated ^JSSSSTi . “***»• Plantations mainly higher, on DM 050 to 7S. while Siemens Shippings declined. 

a or am it was hold ins to a fishier BRUSSELS— Mixed to lower in while Insurances. Investment dropped DM2.70 -to 267, Chemicals MILAN — Irregularly lower in 

monetary policy through its < * uiet Funds and major Banks were mostly lower. light trading, although selective 
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Sterling improved against reversing the recent trend, while Cnvnuv 1 

M .ajor currencies in general m sterUnB** depreckitkm on a : «Mgo .■* 

spot dealing in the foreign ex- s,tniI *V bssis narrowed to 33,03 .VRmMunfltji sibA.oo sia affi * 
Xttt nSet yesterday with its Pjr conL ftwn Mpr«, 
tmH(uwnii»hted averace denreeia* Tn* French franc, Which 


moves in the short-term Money 
Market. 

Brokers attribute recent Stock 
Market hesitation to tighter 
monetary policy and rising 
pressure on the bank prime rate, 
which some analysts expect to 
advance soon to 7J per cent, from 
the prevailing 7 per cent 

General Motors rose $1} to $493 
but Du Pont dropped $1} to $122J 

CBS lost $1| to $52| in the TV 
Group. 

Upjohn fell 52 'to $38| — the 
Food and Drug Administration 
linked several deaths of elderly 
people with the use of tbe anti 
biotics— clindamycin or lincomy- 
cin — which are manufactured by 
Upjohn. 

Polaroid were lifted $2J to S39J 
on 321,500 shares — it said indica- 
tions are that the second quarter 
will be “better than anticipated." 

Apco Oil rose another $ j to 517J 
on 327,500 shares. Alaska Inter- 
state, up $j to $17j|, plans to pur- 
chase 1.5m. Apso Common shares 
for $17.50 each, giving it a con- 
trolling interest. 

U.S. Steel picked up $1J to SBOJ 

Oils were mostly lower. 

A block of 100,000 shares of 
Midland-Boss traded at $19, up 

The American SE Market Value 
Index moved up 0.20 to 92.37, with 
declines outnumbering advances 
330 to 291. 

Great Basins Petroleum, most 
active issue, rose ${ to $31 on 
71,900 shares. 


OTHER MARKETS 


Canada firmer 


Canadian Stock Markets were 
generally firmer yesterday in light 
trading, although Western 00s 
fell 0.12 to 196.55 on index and 
Industrials 043 to 18S.87. 

Golds moved up 2.09 to 408.74, 
Base Metals 0.60 to 77.53, Utilities 
1.49 to 130.63, Banks, 0.03 to 267.72 
and Papers, 0.78 to 112.63. 

International Nickel " B ” fell 
$1 to $27*, while “A* shed Sj to 
S2S. The company faces a strike 
in Ontario. Falconbridge Nickel 
lost $1 to $33}. 

Asbestos Corporation were up 
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buying towards the close pushed 
some issues marginally higher. 

LTEVNA — Quietly steady, with 
some good gains in Breweries 
But Industrial leaders dipped 
while Metals were a shade firmer. 

HONG KONG — Lower in de 
creased trading. 

Hong Kong Land were down 5 
cents to SHK6D0. Hutchison 5 
cents to SEOC2BO. Janline 20 cents 
to SHK22.4Q, Hong Kong Electric, 
2S cents to SHK3B0 and Hong 
Kong Telephone. 30 cents to 
SHKJ7B0. 

' TOKYO — Prices eased iu dull 
trading, relume rising to 130m. 
shares (100m.). A sharp decline 
on Wall Street contributed in 
large part to the bearish trading. 

Constructions. Chemicals. Light 
Electricals. Casualty Insurances 
and Real Estates lowered, as did 
Ezaki Glico, Shiseido, House 
Food, Mitsukoshi and Nippon 
Uafrac. 

Some “ Capital Incentives ” like 
Nippon Kokan, Hitachi and 
Ishikawajima-Hartma lost ground. 

Marnzen Oil, Dalkyo Oil and 
Nippon Mining were sought fol 
lowing reports the South East 
Asian Development Company, in 
which they have a stake, found 
oil off Thailand. 

AUSTRALIA — Generally easier 
in quiet trading. Among leading 
Industrials BUP fell 4 cents to 
SA.7.3S, while Bank of NSW gave 
up 10 cents to $-46.40. 

AAR fell 28 cents to 8AI.12 
following news that Western Min- 
ing withdrew from the Hail Creek 
coking coal venture. W'MC itself 
dropped 4 cents. 

JOHANNESBURG— Gold shares 
were generally steady at slightly 
lower levels. SL Helena were up 
100 cents at R35.00 while West 
Driefonteln fell 100 ~ cents to 
P.51.00. 

In Mining Financials, Angto 
American gained 3 cents to R5.43, 
while Union Carp, shed 5 cents at 
R6.10. 


trade-weighted average deprecia- **— — - . _ -•“*»»» 

tion against ten units since the to-morrow re-joins the jomt'float 
Washington Currency Agreement operated by certain Utunmon Kruxemui 1^.51 BSi: lBOia 
of Decemberi971 (as ca euJaicd Markot and other countries was , 
by the Bank of England) narrow- a iitrle treaker an the Morgan New 

Ing to 27.6 per cent- from Z7S per Guaranty 14-currency basis, with & 

cent over night and standmg at its net appreciation since the A'2&u-2bU) 

27R per cent, in early dealings. Washington Agreement narrowing 

and at 27.7 per cent, at noon, so to «.06 per cent., from 6.18 wismiw*/ 

moving progressively stronger Cold rose K an oun.-e on W 

over the day- Part of the reason balance in London, to $1641-1651 

for the pound’s improvement m. in moderate tradlni^— opening ar N««’»rY)eii« ; s30irSl , « iJBasj 
spot dealings was an easier Tend. SI62J-I631, and trending up over w i* 1 

ency In very short-term dollar Die day, ^ K wsi 

interest ratrs, while Ihe UK. 


mine-workers* pay de>clopments . 
also acted ii) favour of the spot 
pound. In terms of (he U.H. 
dollar, the pound rose S3 points 
on balance to .$2.1950-2 1960-— 
opening at S2.1SjO-2,I8fifl. but 
quickly rising to S2A905-2.1315, 
reaching $2.1940-2 JS50 by about 
mid-day. and touching 52.1985- 
52.1388 at one stage irr the later 
afternoon, on the news or the 
withdrawing on the minoworkers 1 
pay claim. 

The dollar's trade-weighted 
average depreciation against 14 
units since the Washington Agree- 
ment widened a little against the 
34 currencies in the Morgan 
Guaranty calculation (based on 
noon rates in New York), to 521} 
per cent, from 5.13 per cent.. 
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itwiVt-rrlhic fraui*^ rteiuj 


Wa ' 76.S9.79.W TfcSVf 
8 ) (2.14-17.18 ItSSj 
4>a 15.244.26 I 

!n4Jfl.p4J»(MSSiL 

1X98 1^08 .k46tL|2 

ii ti.h aa 


Virrrm 


S2.i5«.7i 


EXCHANGE CROSS-RATES 


OTHER MARKETS 

r \iL<a I (sir 


July 3 Fmnfcfiirt Ae* Yurt, | lluv Unis M -ls ' Li>n<li>n A'«lerilfliii' /nn>'li 


A397-99 


Fraakrt-i - 
S. York 4L2S61 

Paris. !i 1.0* AJ ; 4.1222-132 

BnsseU ■■ 14.94.S3 ! 35X»S0 

London. ! - U.1S09K 

Am'erdam, 103.7 5-78 ! S.4H57.B62 
Zmich 106-5 Ml 1 2X40.560 


1 96.UKJ1 
i 2*2042 


8.67.72 


8AZJ 

6L7&86 


. fboJoS : 5.25^7 St’-sO & 
2.7570-ak i. I rfiai'JSO 40..VI' W 
11.494-c-iy AiU4-i«3 

i 7<-.K>Fi 1 4.4/1 45 

78.70 90 . - b.45 46 

.6.t*a-j-olr b.4--*W-4c 

b.w.'10-bo 102.4o-eJ 


■ 93.;((M.0 
; J9.21I-S4 
• M ii 
; 14.1.7 on- 

.wj-ki: 


AiKiiilim *56. 97 -ii7. If AnjeorljiR, IM (7. 
AiNtMlia, I.6549-1.67H VubIxm.. JWjri...' 
Uf»-il .. . 17.JV T7.B3 HHjUum ~ SI 84 

KluMiel .- ijB J.S5 Hn/iv 
lifii-i... . 89.187 67^0 I . 

II ivK.hu 18.89 10.32 Ifc-niiMrJi. ftlS .3-- 
lf*«* 14i 146 i'lWvn,,.. UU 

Kutiaii . 0.62IHL6J8 :liiTP(an\i'3.t66 I t i 


t'.ri S in Unatml. f.S. S= 103.12- 14 Camuluiu miti. 

VauaOlan S la Aew York. 3t'l=^&S6-93 I'A n-nia. tASm Milan t-cS-SO. 
Stottogta Jlilau 1401. 


EURO-CURRfeNCY INTEREST RATES* 


1 


C£.Ddlu 

Canadian 

lb iteli 

lY.nerman 

J ■ f'aiw 

July 8 1975 j 

Sterling 

Dollar 

guilder 

mark 

, franc 

(Short iemi..J 

914-8* 

63* -8* 

43 4 -5i4 

ITj-2* 

35* -370 

! &*-5J* 

7 days notice..) 
Month \ 

7(2-8* 

6*6% 

6*8* 

lTe-2% 

S%37* 

; 341; 

BT B 8% 

S%-7 • 

6)r.-«..; 

j* a* 

4%.4* 

! s: 4 .4 ii 

Three month. .1 

9%-lQIs 

7%-73* 

/*-7ij 

lirtS'n 

4* -4% 

4%-t»n 

Six months i 

One Year. < 

IO*-lllfl 
111*- 111* 

7^-8* 

B-BI3 

8lg B* 
B*-8,« 

6* 5* 
61*4% 

5.61/1 

54**70 

5)4-5; „ 

: bJ*-8 


t-iwin^K - W-IWiJD «.fK.' P .„ S7pV . 
Mamy-ia.. 5.142-5.159 h«H . 

:: Ai.Zndniut y.6967-1.>T27 Japan. fc* « . 

Kau-ti.lHx 7-K-7./S \MbrT,l»: 8.36b 
i i ll1$4(UT I S.illVK UlT-'NulsiV, ItBE-tl 
e=. Unca,.i|.5S04-IX7K hwii^i. - ^7^ 
»;-^7 i ' U^.Q 

181= J ; l-S. ftSS • 

fArtBU 95.82-95X8 Vnt^Dc- 
• Haasi bn ratrs quoted fay ‘wwiiji " 
dealers. Other rales bus br quoi-.t) rK 
when. 1 . ♦ Rale aln-n is ftp ernmneret - 
rale: GiumJal rate 45^1-44 .41.^^^ 

FORWARD RATES 


{■ne M until "i Tline uout 


Xewf V.ni-0.45-0.35 e^-in [lC | JJ 


‘.|4)l 


Minimal ,0.450.3d c 4 -di N.fa.i.isi-ij^ 
j S- J K4-ul .. •.dl«.;u.-.tmi 


Aiost'-taBi d- s rjsi 

Hnvwla . lO'-.l-ni-tO 


Euro-French deposit rate Aort-ienn itv-is p.-r cent.: sordt) day;* notice IT'-Isj 
per cent.: one- month 1 C' -13 pec cent.; three m-nihs ilrtZJ per cent.; Ms m-milts 
111-12 por cent.: one year Uj-Ilf per com. 

Longer-term Eurodollar deposits; • two y.-a rs S’-s: nor cool: three roar; 
per utt.: (our yrare Bl-fll per cent.; Rve yi;ars 9. -3; o-t ceni. 

Tbe roll owl re nominal rams were mrot.-d lor l.omtnn dollar ci-miteat-n nr jwri-.. . _ . .... 

deposits: one month fii-s; per cent.; three uiiuiiJiu 71-7ito nor cent.: s.x mouihs Ii«vl ni-l.irpilw -3- 1 iwhii 

8*16'“J Per cent.: ooe year 81-71 per cent. 1 inmia.^.. pit ;S»M Rr- i«n 

"Rates art? nominal closing rate*. AmnrU as**- 1^*4 r pin B-7r. pm 

■i Short-ierm rates an? can tar sterling. ti.S. dollars and Canadian dollars and Six-month forward v.$. doltar sawn 
pro days' notice lor guilders tod Swiss francs. mu and li- month 6 pm. 


. i. lit :8 -15 «\rro. 

t m-n^ujn Sli'i 1 ! me fan IBurei-ni 
Franktnrt SJ 4 ll 4 |<f. pm .7ls-Gt> r.i \m . 

(j'hiu..., 1 20 I-.-, ill- ni-Kfcj 1 . 

Mllnn..- . 31| 6h Kredls 11-14 ilir.im " 
' M.i S.l .•rr.pra • 4is.fcl* att it 
Xts-3i» i fin iSi.i-ju 


July 8 July 7 
Industrials _. 2293 229^ 


1938=100. 


High Low 
232.2 USA 
1975 

<1/T) (23/1) 
378.1 385.2 

•a/’ll (15/41 

Source: Rand Sally MalL 
•1974. 


Grids 315J 318.1 


Indiras and base dates (all base values 
100);— <a) Belgian S.S. 31 '12- 63. ibi 
Copenhagen SJ& 1/1/73. rd i Paris Bourse 
196L ie> Conunenbuk December, 1953. 
i r> Amsterdam Industrial 1970. igi Mflau 
1972. ib> Madrid S^. 31/12/74. rki 5ioek- 
bolm Udustnal Vim. (ml Swiss Bask 
Corp. 31/12/58. (a) Unyvailabte. ® Hang 
Seng Bank 31/7/M. | straits Tunes 19C5. 
(cl Closed, t Adjusted. 


GERMANY ♦ 


July 3 


Prices 

Del 


-for; DiVJYkL 
- ! % * 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2-60 per £1—92}% (9*}%) 


1.7 
3.0 
(b.2 
7.2 

2.8 

2.5 


NEW YORK 


St«* 


July 


3fr 


Addresaoemph ...J 
Aetna LlteACaaJ 

Air Products. ' 

Aiien | 

AlcMiAluminiumi 

A.L.C.O.A 1 

Allegheny Lrflm.l 
Allegheny Pi»w« 
■Ulie.,1 Che m ical.. 

Allied Stores 

AllriCIlklmerr.... 
Atnax 


8l B 
25 i b 
77 
22 
243* 
45 
245, 
IGTfl 
36i s 
39 14 
11 
621b 


8l B 

26 

76 

207s 

24la 

4514 

241* 

1670 

366a 

59 

107 8 

63&a 


Amerada 
Amer. .Urlines... 
A hit. Brands--.. 
Amer. Bn wdcaat., 

Amer. fan 

Amer. Cyanamid 
Amer. Klee. Pov'ri 


America Espresei 
>Pmul 


Amer. Home Ptnu 

Amer. Uedica).... 
Amer. Mutorn...., 
Amer. .Vat. (5 as... 
Amer. SUn<Uinl..i 
Aineriean Stnm.| 
Ann-r.Tel.JcTcl..; 

AilF i 

Aiuicx «... 

AmusiuiU 

Ani-Jmr Hivking.; 
Anhenaei -Buaeh . 

Armen diet-1 



Aaamera Oil 


20 ' 
6Sa 
411* 
24i* 
30i* 
27) s 
191* 
41* 
40l B 
6* 
61* 
351* 
15* 
26* 
50 
201 * 
6 

17* 
21 
36 
2b* 
461* 
10 l B 


197 B 
8I B 
411* 
245* 
305* 
271* 
I9i* 
411* 
40* 
6* 
6»« 
34T a 
14 1* 
265* 
505* 
20* 
6Jb 
175* 
20 *. 
37 
28 
45 
10 


A«rm r 

Ariilnntl Oil 


18* 

22lj 


Alt Richfield I 1025* 


A VC 
Aim. | 

A i oil lYmlucts-. 
Ball, fias KIwt...] 
Bunk AincTtiw....' 
Rankers Tr. X.l'J 

Itarter Oil | 

Beal nee 1’ivl/ ...i 

lieckliin lliek 

Hell A Unwell. ... 

BeixlL'c 

Uengnel CoWg] 
Bethleiieni Steel. 
Mark fc Dcvkcr... 

Rncillg — 

B<>L-e Cuctdr 

B>.>nJen 

Borg Warner..... 

Bra u*i( Int... ...... 

Uraaian 
Bristol Mrym 


211* 

7 

7t 8 
45 >a 
205* 
42-ra 
38* 
27 U 
223* 
36* 
19* 
383* 
2* 
351* 
31* 
2S7 B 
243* 
23* 
187a 
7* 
12 
671* 


183* 
22* 
103* 
20 »* 
7* 
B) b 
45* 
207s 
4270 
387a 
27 
221a 
367a 
183* 
3870 
2lj 
36 
325* 
287a 
24 
23* 
185s 
71* 
1170 
67* 


Stuck 


Corning Glow. .. 

VPC Ini'nation'I 

Crane 

l^rorker Nat-CJ*, 
Uron-n KeDerhaefa 

UummlnB Bngine 

Curtiss- IV right-. 


July 

8 


51* 

46* 

49* 

243* 

36* 

22* 

13*8 


July 

7 


50* 
45* 
483* 
26 * 
371* 
22* 
13* 


Stock 


July 

8 


July 

7 


Dana 

Dirt Industries-] 

Deere 

Uehnmite ....... 

Deltona 

□etwntBdisen-. 

Dictaphone 

Digital Mjulpu..., 
Duuey(Wait) — 

Dover Corpn 

Don* Chemical—. 
Dresser.. ...... 

DuPouL. 

Dyaio Industries 
Bsgte Ploher.. 

Bart Air Line 

Kastman Kodak . j 
E aton 


26* 

243* 

396s 

26 

6* 

12i* 

860 

116* 

49* 

47 

9070 

607a 

122 * 

11* 

25* 

5t0 

103U 

25* 


267 S 

25 

40* 

26* 

65* 

18* 

9 

1145* 
50 
473* 
90 U 
60* 
124 
11* 
25* 
470 
'103* 
26* 


KG 4G 

El Paso Sat. Gasj 

Bltm 

Emery .Ur Pr'ghtj 

Engelhard Ids . - 

Eat mark -J 

Ethyl | 

Knot 

Poirchilri Cam 
P«L ltept. Stores! 
Flrwrime Tire. - J 
Pst. Not . Bortou-j 

Pleri-Van. 

Klintkirte. ; 

Khirtiia XVurec 
Plour 


183* 

12* 

34* 

48* 

4i a 

227b 

37U 

3170 

893* 

57 

493* 

19* 

301* 

11* 

193* 

23U 

43* 


183* 

ii" 

49* 

37 8 

223* 

37* 

32 

BO* 

68 

49* 

19* 

30* 

11* 

20)0 

231* 

43* 


Brit. Pet. ADD... 
Unr-kway Glass.. 
Brunswick ....... 

Burytua Ene~ 

Ruihl— ......... 

Bulova Watch..-. 

Bunker Haniu.—.] 
BiirlinytoaNtlin.J 

Hurnnipha | 106* 

CsUfComp. „i 6 )b 

(amptcU .Son|k..| 
Canadian Pnrlfic.! 

I'onal Kandulph-j 

Csmati-in 

Carrier k Genera), 


14*2 

46* 

93* 

7* 

67 8 

373* 


53* 
14* 
lose 
78* 
11* 

Carter 1 (awtey--..! 22 >a 
CnlerpillarXlWClS 657« 

CBS j 

CcJanw _.... 

Central S-W.-.-. 


6570 

52* 

34* 

16* 


111 * 

IS* 

14* 

46* 

g* 

2 t8 

7* 

377a 

106* 

6v* 

33 

14* 

1070 

77* 

11* 

213* 

65* 

533* 

36* 

16* 


Ccm\„ 

Cenain Teril...... 

Conn* .Urndt-.J 
Chase Manhattan 
Chemical Bk STC\ 
CbesehYch Piunl. 
Cheasic Systems. 
Chics go Bridge... 

Chrysler 

Clnrrama 
Clnn. llllaraon— 
CITI C«p.„. 

Cii ies SiTtice^— 
City Invrttlnp... 

iVutJVil* .... 

CotpHel'alm ...... 

Cnhnw Alknmn. .. 


lb* 

123* 

163* 

37l« 

40 

643, 

353* 

85 

12 

2* 

203* 

3712 

46* 

-5 s * 

89* 

51* 

9J8 


167a 

13 

187 b 

37* 

39* 

64* 

357g 

87 

12 

2* 

213* 

37?8 

463* 

8* 

90 

315* 

9* 


CvIstAii (l-Uw, 
Ct'Uuuliia Pin.... 
>.etuIasCu«ut,V(u 
Com bu -tion Ung-| 
CoimrYh Edison. 
Cumw'tb OH kef.j 
LYunmln Satriite. 
Cun. EdhvMi S.Y.1 

Consol Foods 

Cmuul A" * 1 . Gas 
CuDwnienPoavri 
Continental Can-! 
Continental Oil J 
Coni menial Tele- 
Con t ml Data..^! 
C'.siper Indus..... 
CoMxy Bonge — ' 


87* | 
9* 
11* 
49 
27* 
10* 
43 
13* 
16* 
253* 
18* 
233* 
68 
13* 
19* 
52 
34V* 


27* 
9* 
11* 
52 - 
27* 
103* 
44* 
13* 
16* 
25* 
18* 
24 
673* 
1370 
20 
50 
34* 


F.M.C 

Pont Motor....— 
Form out kicks... 

Fuahurn 

Franklin Mint... 
FreeportMiiurala 

Frueliauf 

Ftuiua Industries! 
G-A.C-— 


18 

40* 

133, 

403, 

2870 

27* 

19 

6* 

170 


17Sb 

40* 

15* 

40 

285, 

27* 

X 6* 

13* 


GJV-F- 

Oannett — 

r>en. Amer. Znts. 
O en.Atnpr.Ttana^ 
lien. Cable—..— 
Oen. Dynam(ea~| 
Gen. Electric..— 

General Foods— 
Geneml Mills — 
General Motor*—] 

Gen. Pub. Util— 
Gen. SignaL... 
Gen. T«L meet— 

Gen. Tire. 

Genasco. — 

Owrxia Pacific.. 

Getty Oil 


11 

37* 

10* 

31* 

1170 

62* 

52* 

21* 

53* 

49* 

16* 

39* 

25* 

167 a 

470 

45 

167 


11* 

3670 

1000 

51* 

113, 

S17a 

613* 

26* 

51* 

48* 

16* 

40* 

263b 

16 

470 

445a 

188 


Johns MansviUe.) 25* 
Johnson Jobn»m 94 
Juhruon Central. 133* 
Joy Msnafactnr'gj 83 
Kaiser Alumin'm I 
Kaiser Industries] 

Kaiser Steel — . ” 

— -I 

Kenoecott 

Km McGee— 

K idde Walter— , 
Kimberly-Clark.. 
Koppm — .... 
Ktaftco— — .. 

Kresge 

KrogoCo. ..... 

Levi ritriiise. 

Libby Ov. Ford-] 


313* 
10* 
41* 
3* 
38* 
893* 
2170 
2900 
67 «* 
383, 
323* 
227 fl 
30 
183* 


25* 

94* 

14 

84* 

31 

10* 

41* 

3* 

3870 

91 

21* 

30 

67* 

38* 

32* 

227 a 

30 

183* 


Ubby ITcXell I 

URgertiMyera Bj 

Litton indust.— | 
Lockheed AirafU 
Lone 5csr Industj 
Lonj- Island L*j..l 
taulafatna Laud.. J 

Uibri^d. 

Lucky' Stores, 

LTtesTwinfltowti 

MacMillan 

MacyK.H 

llaRTiavm. 

.UalllDukritChetn 
Mfra Hanover CP| 

Mapeo l 

Marathon Oil—..] 

linwr — — ... 

Marine Mldlan«L. 
Marshall FtekL.J 


,7* 

SI* 

786a 

8* 

11* 

16* 

15 

IIS 

11“ 

63* 

197 b 

83, 

60* 

385b 

44* 

49* 

26 

20* 

235a 


Stork 


Jnly 

8 


May Dept. Stores 453, 

MCA ?. 79* 

MeCory-a— 2* 

McDermott. 1043* 

McDonnell DougJ 14 
McGraw 10T 8 

Merck 827g 

Merrill Lvnch ... 

MGM— 

M ion^I inck Mtn 

Mobil Oil - 

Mnnsantu 

Morgan J. P. 

Mouirala 

Murpiiy OU 

Mablxtj — 

Nalcn Chemical.. 
Aatumal Can.. 


46* 

I s - 

107* 

14t B 

1070 

83 

17* 

177 8 

65* 

70 

69* 

49* 

23* 

40 

30* 

113* 


Gillette 

Global Marine.-- 
Goodrich fi. F.... 
rvoodyeaP Tire.... 

GuuUL — - 

Grace W. R— 

Grand L'nkm. 

Gt. Atlas PacTeal 
Krt. North Iran-] 
GreyfKtund 

f! miller.....—. 
Gulf £ Western.. 

Gulf CHL 

Balibniton— — .... 

Hamm Mining— — 

Harris Corpc- 
Heinz H. J._.. 
HooUrin ... — 

Hew lets- Psckard, 


32 

165, 

16* 

18* 

28 

2670 

14* 

10 

15* 

14* 

23, 

37 

2170 

181 

427. 

26* 

493, 

48 

1195* 


31* 

16* 

18* 

18* 

28* 

37 

143* 

IQ 

15* 

143* 

250 

365, 

22* 

179% 

43 

27 

497* 

463, 

116* 


Holiday Inns—] 

Houertak*. j 

Honeywell. 

Hoover 

Household Pin.... 

Hutton K. P. 

1C Industries—. 
IC Ftmrmacthssli 
ISA — — 


toMwll Hand — I 
Intend Oioel I 


13 

835* 

38* 

135, 

17 

14* 

13* 

4* 

39* 

793* 

40 

83a 


Insilcn — ' _ 

IBM. 1 2O6l 0 

ImL Flavour...—! 30* 
lniL Hamster—) 

Inti. Holding*—. 

ImL Min A Chem 

IntL Nickel 

InvL Pa*w— — l 
IntL Td STeL... 

Invent— 

Iowa Beef- 

irinieraatlonat 
Jim Walks*. — 


37* 

1Z7 S 

41% , 
26* ■{ 
483* 
23* 
2% 
277a 
II* 
405* 


123* 

527a 

37% 

13% 

17* 

13* 

153* 

39* 

80* 

40* 

8* 

204 

29% 

27% 

12 

41* 

27? a 

49* 

23* 

2* 

28* 

Hi* 

404* 


.Vat. Distiller 
.Vat. Servioo lad. 
National 8(wL.. 
N aromas ...... 

NCR..— 

Neptune Meier... 

New Kruriand Ku 

New England TelJ 
Magra Mohawa- 
Nlagrm Share— 
V. * I adust ties . 
Vi'irfulUtWeaterni 
North Nat. Gaa_. 
N'tbn States 1*wtJ 
Vtho-eNt Airline. 
Vunvest Banco-. 
Vurton Simon ...J 
Ckvidvntal Pelndl 

Oiplvr Mather i 

Ohio Udison — .! 

Hlin 

Oris Klevator.— J 


16% 

10* 

36* 

317g 

38% 

16* 

18* 

26* 

11* 

14* 

15* 

67* 

68* 

25* 

21 

46 

20% 

19* 

19* 

AS 5 " 

27* 

29* 


16% 

10* 

87* 

31% 

837a 

16* 

163, 

26* 

11* 

14* 

15* 

67* 

673, 

25* 

20 

46 

21 

19* 

193* 

16 

27* 

29* 


Rapid America — 

Raytheon- 

HCA -J 

Reading 

Republic Steel— 

Revlon— 

Reynolds .Metals. 
Reynolds* K. J — 
ttlclu R. MerreU. 
Bucirwell Inter—, 
Rohnis A Haas... 

Royal Dutch 

RnasTtOga. — 

Safeway Store*.. 
SL Joe Minerals 
S. Regis Ftaper— 
Santa Fe lad— 

Saul lores* J 

Saxon ImL— 
SchlJtz Brew ing. J 
8dUumberger — 

St-^M — 

Scot Paper. J 

Scorille Mig.—I 
Scudd'rDuo VestJ 
Sea Containers... 


aeagram ...... 

Scarle /(I J).) 

Sean Roebuck ... j 

Sedeo 

Shell Oil... 

Shell Transport — 

Signal .... 

Sigmale Corp—... 
SlinpUclty Pat— 

Singer... — 

SoUtnm. —J 

Soutbdown. 

Soothcra Cal. Rd 

Suuthern — ... 

Stfan. Nat- lb*... 
Soothern Pacifte. 
Southern Railway] 

Southland. 

Spcnyflutcb..... 

Sperry Kami 

Standard Brands 
Std.Oil California 
Std-OH Indiana- 

SttLOU Ohio. 

Stauff Cbems 
SteriUg Urugi.J 

Studehafcor 4 

San UU 

Suastrand J 

Syntex 

Tandy 

Technicolor | 

Tektronix ; 

Teledyne, 

Telex. 


Tsmeco 

Teaora Petroleum! 

Texaco. 

TexasguU 

Texas 

Texas Utilities... . 

Time ............ j 

Times Mirror.... J 
Timken ..... 
Trane...— ,._J 
Traiuamerica — . „ 
Trans L'nloa 


Tranaway ImVnll 
Tnuu Vfoi 


Over’abip Hp. — j 11 


Owena-Gi truing -j 
Owens I lUn ois- 
ihdlk Gas. 


P ur- 


Hsc. Pwr. 

PanAm World Air 
Htrker Hannifin. 
Penn Cental. — 
Penn Pw & Lr — 
Penney J. C — ... 
reunroll Cnited. 
Peoples Drug — 

Peoples Gas 

Pepsico— — — — 


38* 

42 

20% 

17* 

20% 

4 

23 

16* 

19* 

67% 

21* 

6% 

35* 

63% 


103, 

38 

42 

20* 

17* 

20* 

4* 

22 

150 

U 1 * 

21* 

6* 

35 

65* 


Perkin Klmer. — 

Ra 

Tfirar- — 

) 'helps Dodge— 
J7i iluldpbla Elec 

Pfilllp 

Phillips PetroTai 
Ilcksick Inter.. 

PUabuiy — 

Pitney Bowes-.. 

PittKoo. 

Pleaaey Ltd-.LDB 

Polaroid 

Pocomnc Blec~.. 
PPG Imtattries-i 
PraeHrGtsiUa.1 
PukServ. Elect. 

p oilman— 

Puns — . 

Furolator , 
Quaker Oaxs J 


28* 

24* 

31* 

37* 

14% 

50 

5a 

IS* 

68 

183, 

767 B 

16 

39* 

aO 

96* 

16 

65* 

13* 

51% 

18* 


24* 

31 

38% 

14* 

603, 

58% 

18* 

68* 

18* 

76* 

15 

36% 

11* 

50* 

96% 

1570 

55* 

13* 

317 8 

19 


orkl Air. 

Travelers .| 

| Tri ConrinentaL.. 

TJl.1V 1 

20th Century Fox) 

larcoI— — r: 

CGI 

lop. 

LtiileverLid 

I'nlle ver X 1". .. — . 
Union Bancorp... 
Onion CarbMe... 
Union Cosuuercel 
Lnlon Oil Cali..- 
Union Pad tic —. _ 
roUmamerka— 
Cnlnjyal 

United Brands.... 

United Corp..— 
VA Bancwp..— 

tj.SJlypsuni 

tT.S. Itxhistriea..., 

UjL Shoes I 

UA Steel - 

U- TechnotogieaJ 

0SM —7 

Utah Inti 

L'V industrial... , 

Virginia E(*C- j 

Wal Green....—-; 
Warner-CoiDu'nJ 
Warner- tanihert .1 
Well* Fargo—.. . 

Western Bancorp 
Western Union... 


6 

66* 
20 
2* 
3270 

75* 

22* 

59 

23* 

24 

84%- 

36% 

117 b 

46* 

64* 

28 

27* 

4% 

„37 g 

26% 

86% 

12% 

14* 

12* 

217 B 

29% 

19* 

72% 

343* 

643, 

28 

17% 

37% 

15% 

16% 

4* 

8*. 

19* 

1270 

65* 

29* 

53* 

28* 

11* 

45* 

674* 

30 

49% 

77* 

75% 

19J* 

37* 

343* 

24 

39 

475, 

7% 

37% 

22 

270 

26% 

19* 

26* 

112* 

21* 

55* 

18 

36% 

26* 

9 

31* 

18% 

8* 

26 

21* 

243* 

14% 

21* 

U" 

15* 

33* 

42* 

10% 

ft" 

ss 

2* 

670 

7* 

24* 

187 S 

4% 

11% 

60* 

55* 

21 

70 

24* 

12* 

12 

19* 

36* 

19* 

26% 

14* 


July 

7 


n^nau wuwu... 

Wertingh’s Blee-| 18 
WesttBoa..... 27% 
Wfveritausef. — .( 39* 

WlUri(*ol m.i 

WnUeCoos.' * 
Wbronala 
Wool worth... — -. 

wyly. 


Xerox....; 1 

Zsfata — 


6 

57* 
!S* 
2* 
32* 
753, 
22 
69* 
22 
24* 
85* 
37* 
U* 

47% 

6370 

27* 

27% 

4% 

86* 

12* 

14% 

12* 

5* 

22* 

29% 

19* 

723, 

35* 

55* 

26% 

17% 

37% 

16* 

15* 

8* 

39% 

1270 

5570 

29% 

54% 

28% 

11% 

a 1 * 

30 

497 b 

78 

77* 

20 

36% 

24% 
38* 
467a 
7* 
377g 
20* 
270 • 
26% 
»* 
26* 
33* 
110 * 
21* 
65* 
18 
36 
27% 
9* 
91% 
J.7* 
77a 
25* 
21* 
24* 
14* 
197a 
21% 
13% 
157g 
32% 
42* 
10% 
60 

13 
47* 

76 

2* 

8* 

5* 

7% 

23% 

18* 

4% 

U* 

587a 

67 

21 

70* 

24 

12* 

11* 

19 

37* 

19* 

267g 

14 

18*- 

27% 

39 
26* 
22* 
26* 
1672 
3* . 

67* 

35* 


Stock 


July 


Julr 


Ifeliith Bade 27* j 

CMJe Jg _iaa.-_| f83J* 


Peru i% laa3 ; .;“" t9S 1 t9S 
— ‘ 19701 — 


273, 

83* 


I'ontL Gummu— . 
Uuuilcr 

peguua 

Demag 

Deutsche Bank — 

Dresdner 

Dyckerhol Zeml.' 


l/^Treas6iX197«! 799^8 f99.29 gvbenlynE . 
(At.Treak.4CU/60; t86.lS t86.l6 ^“‘riioflming 

Ls ; 'IVea»««4f75/S5 , t81^« tai.28 ^4-—. 

Gji. 91 days hilW 6.00% | 6J)8% H«rt«tertDMICOl 

CANADA 


15 
18 

16 
20 
18 
14 

8 

14 


257, 

18 

16* 

44% 

6* 

44* 

U1 

16* 

13* 

12* 

14.90 


Abbey Geo. Propui 3-50 

Abitlhi Paper | 10* 

Agufeo Btgle I 6% 

Al can Alum ini u ml 25* 
Ahpxna Steel. .... ““ - 

Ashestns 

Bank MontrceL. 

Bank Xova Scotia 1 
Rasic Resources..! 

Bell Tclepbune ... 

Boris -—.... 

Buw Valley iuda. 

BP Canada. j 

Bnucan 

Brincu 

Calgary JAravr — 

Cana>la feinmit... 
Canada>(1Vtandl 
Can IropHnkU.^n 
Canada Indus ! 

Can. Indus. Cos 01 , 

Can. i*ri6e..._..j 
Can. Pacilh.' 1 uv_| 

Can. Super UU — 

Carling O’KeeFe-j 
Uwnar AJ«to».| 
ChieCtan Dev.... 
U/tnimn.... 

Cons. Untliurht... 
t'oa. Testae II J 
Consumer Gas-...) 

Oistain Rich f 

Deeea Roaiurv... 

Denison M(ure... 

Dome Mlues 

Dome Petroleum. 
Dominion Britl™ 

Domtar 

Dupunt 

rilrriew Corp.,.. 
FaJeoti’gp \i>rke* 

Fin Collect i. , n ' 

Ford M»ir-r Cab.! 

Gain* TeiVhnUri 
Gulf Oil Us inula. J 
HamhroCan J 

Haw Iter Shi. Can J 

HoOinger j 

n<«ne Oil -X J 

Hud son hay Bnd 
Hudaun Uay...._| 

HUson Oil A GaJ 

UA-C. 

Iniuci) 


103* 

4.00 

2570 

20* 

7% 

15 

16* 

41* 

2:70 

6.00 
10* 
31% 
26* 
1.60 
13* 
9* 

.4.10 

61 

tal* 
aO* 
23)0 
23* 
19* 
112 
33* \ 


3.45 

10 

6% 

25* 

26 

tl7 

167g 

44* 

6* 

44* 

1.47 

15* 

14 

13* 

f5.00 


A. KG 73 +0.9 — 

Allianz Vereich...' 475 4 I 17 

B. M.W*. 232 -2 j 14 

BASF 1X6A-0.3; 17 

Bayer. — .... 111.5-1 17 

Mayer B.cpn 315.5-0.5 18 

Bayer VetrinsbkJ 337^+1.5. 18 
lomnierabaiiii 210.1—0.6: 17 14.1 

75 -1.5- 

300 s -2.3 ; 

232.2 —2.8 | 

198 —3 
318^+0.8 I 
244 _1 | 

178 x6 ! 

71 1+0.8 J 
175 I -.1 

175 1 8 , 

125 ‘-0.3 ; 18 i 
49.1 -0.6 10 I 
3.70-0.1#; — ! 

121 |+2 
47*6+ 14 
271 1 

93.5-0-5 
149:6!— 2 
oaonr...: | 

123.5 — 1.4 
310 f+2 
212' 1+3 
IS1V+10 
60 J' + 1 
153 7 


AMSTERDAM 


July 8 


Price 

FIs. 


+ o* 


Alx.hl(FL2(7)— .| 

Aim (FI30i i 

Algera Bnk< FI 100)1 
AllAa SV (PLW, 
AJIKV(PIJM) 


Imperial Oil • 

Inctel ^.;i 

Inland Kai. S». 
Iaternat*l Mckel 
Int'pr’r Pijm Lin 
taurm't Pin.) 
Loblaw Com. *B 

Mc*mili'tuBloedi 
Massey-Fe „ 
McIntyre fVrpo 
Mcore Ckirpn ..... 
•Vnmuila Mines... 
X tbeniAC: wGu 

.VMin.Hmein.ke M 
XumocOU a G 
Oak wood Petrlmj 

Pacific Cupper A1 
Paci&rPvtmleuQi 
Page Fetrotenm .4 
Pan- (Xu. PraTro. 
Patino . 

Peoples Dept.- S.. 
PlaeeGasA Oil... 
PtaretDevelopmt 
Power CnrpuratX] 

Price-. 

Quebec Sturimn 

Kanfl*r (ML 

Reed Shew, ,„.J 

Kio AlgODi 

Knyal Agassis MJ 
Royal BUolcXa. 


f 1.61 
70 
flO* 
31% 
1.70 

6% 

271* 

29 

16% 

17* 

34 

19% 

2970 

28* 

10* 

t«* 

27% 

13* 

7 

5% 

83- 

15% 

46* 

51* 

37* 

11* 

0^5 

11* 

0.80 


7* 

4.10 

26 

20* 

7* 

143* 

16* 

41* 

2.78 

6.12 

101 * 

313* 

27 

1.85 

15 

9* 

4.10 

597 b 

50* 

30* 

23* 

23* 

19% 

1 12 *' 
34* 

1.35 

70 

no* 

32 

fl.65 

6% 

27* 

29 

19 

17t b 

33% 
19* 
29* 
28 
1070 
. 9% 
28% 
19* 
7* 
5* 
22* 
15* 
46* 
61% 
37* 
11% 
0.25 
11* 
0.82 


Hoeuhst. i 

Hoesch._.. — | 

L G. Faibenmttq J 
Kali Safe (DllfiO).: 

Karatadt — ; 

KauiHot } 

KkwcknotD M 10Q 
Klock Hum twit... j 
KriesMaffel (DlOO)i 
Krupp Prf DMOO; 

Kundenkredtt Bk) 

Linde. -.7 

taprenbrauDIDCu 

tafi Sanaa — ! 

JI.A.N. 7 , . 

M'esmann DM U», 275 Aft -2.5 
MetalreTarbaft ...I 231 (—4 
SluDcn. Rnckvera 520 [ — 9 
Vfii mmnn. 106 : + 0.S 


4.0 

3.1 

3.6 
3^ 

6.6 
4.0 
4.9 
4.5 

7.2 

1.2 


1 2.0 
1.9 
3.6 
6.5 
2.0 


16J; R.7 


Preuasag DU LOOJ 
| RbevnsshV DMOCll! 
Rhein WesBeetJ 

I ochoring _| 

j Siemens....... 

|Su-izucker 


rhyaaen ..... 

! Verein A (Vest Bk| 
I Ikon.... 


1273b) -0.5 
55.6 -0.5 
118 —I 
389aJ — 4 
267 ■ — 2.7 
248 f+2 
75^— 0.3 
328 ;+l 
148 I— a.s 


8.4 
2 JB 
ZA 
0.9 
AS 

3.9 
5.0 
2-7 
1.6 

2.9 
6.6 

4.4 
6.8 

3.3 
2.6 

3.6 
9.2 

3.7 

6.4 


PARIS 


July 8 | 


Price 

Prs. 


1 4- or i Dit. pTW. 

I - % S 


~^ c IJqnkte - -| 


Aquli 
Beghln. 

B^UX. g 
Carretour 
Ctuugeora Heunla) 
Ciuuen 1— 

Fr. Petrali 
Cle Bancaire- — | 

C.G A 

Ciedu Surd.. ' 

Credit Coin Prince) 
Credit FotJcier_..i 

Utnaln. v **, . • 

S. A- Dnnlnp.— .[ 
Braudtandard- ... 
Pin. I 
Gal. tafayette— .. 
Gen. Ucvidentale.| 

Lreetal ...... 

taiarge 1 

LXhrel 

UfcUDC B nlL, 

Mlcbriln "B". — 
Moet Hesamy... 
VaiOM 

l'eeblney- 

Peugeot* Fr*.70)..J 
Pricel---- I 

Printempe ....^...1 

Reroute I 

Rhone Poulenc.... | 
hecilor S.A. I 
Saint Gobain ( 

sXe. Xadf (tvv — ! 

S«in.« Perter 1 


346 1.6. 16 J 4.7 

464 rij-5* 22.6 5.1 
130 1 + 0.5 n .03 8.4 
461 I— 11 | 37.81 7.7 
1.830 — 41 I 57 I 3.2 

174Ari IS | 8.3 

38.20. +-0.SD’ y— I — 

140x1 I 12.6, 1 8.6 

473 -O.81 24 a.5 

30Exl — 4 I 1.8 7.8 
24.6a) -0.2 I 10-5 7.3 
143 J —1.5 1 27 | 7.3 
321 +1 ‘ !B.75< 8 A 

134.80 +0^1 — .13.7 
23 i-^1 4.5 1 - 

oOm.— O.S I 3 7.3 


95 I ... 

39.4—0.7 
327.5 —3.5 
13.2- +0.1 
58 i+0.3 
73 ;-M 


Dlv.iYId 

$ I S 


B1.6 


142 


-0.1 


40.1U0.4 


Elsevier (FL20l_.,j 
RnmCouiTstPL 
GbtHnrarien. 

Heinekra 
Helma HJib.( FI .10 
Holland Pond—... 1 
Hoogovens (FL20)1 
H'nteDougias FI la 1 
I.H.C. Holland...' 

KJ*M. (FLUM)...I 
IntAI niter (FL 20 >) 

Naatden (FLW)...' 

Mat- Ned Inn'mcel 
NedCredBk(Fl^O) 
AIedMkfflk(Pll50)i 

NaMlFU*)) 

Xljresdal T. Cate! 

UCK-tFL20).- 

Via Osuteren.. 

Pakhood (FLED)... 

Philip* (PUB) — 

RijnScbV erR.1 OOf 

RobesotFl^O) 

RoUnco (FLfO).... 

Korea to (PLbO) ... 

RoysJDnteh( F 120)] 

SlsvenbnrgS Bnk 
Tdkyo Psc HlgsSJ:6LS 3 If... _... 
L'niferer(FL20i...i 105.7i— 1.1 
VMF I 184 ;_0.5 


18 3.8 
20 10.1 
20 o.l 
10 ! 7.6 

, - 30 

AmmBaokiPlJXJ, 73 :-l>8 20 

i!anBerkels(FLho! IMS.+0.2 1 15 t 6.6 

Bijeakmk{F!.20).J 7B.5 f 21 j 5.4 

BafcmWwtm.Pl.l5~ U7.l -0.4 l 62 I 4.4 
Bubrni -Ten erode. 64.8—0.1 23 ; 7. 1 

475 .—13 24 10-1 

57 : ' 30.4' o.3 

60.11+0.1 | 23 I 3.8 
146.81+0.3 
35 (-1.3 

688 A— 3 

61JI+0.1 , 

19^1 +0.2 1 
38,6; +0.1 1 
83 1-0.8 1 
49.81-0.2 
69.5'— 1 


AUSTRALIA 


} VIENNA . 


July s 


+ «■ 


1 Aierf. S — 


14 2.3 
18 5.1 
15 ' 2.2 
26 110.1 
11 ; 5.6 

_5( LS 

24 / 9.6 
20 ; 3.4 
36^1 4.3 

15 | 8.0 
. — . 15 | a.3 

69.81+0.3 I 10 ! 7.2 
58.5I+U.5I 6 10.3 
177 1—3 28 I 3.2 

262.5-1 20 1 7.6 

155 1 + 0.8 *21*! 2.4 


A 1 TI 1 W AumItkIM 

Ailrlai.il- Krigton Cent rii' 
A Hint Mntg.Tcvlg. IreluaSI 

Aim(«iI Ktianratuia 

b.2 j A'iifa'1 Tri mini m 

5.5 [ A— >v - . Mineral-- 

A a* a - . Pii(|. l^perSI...,,-.. 1 

Amt. tun liiiiiivrrtw 

At 1 st ■ FiHifslsl a vi Invest 

A..V.I.- 

Alt*. Oil Jfc lias. i 

Bliui Metal ImL 

BnugalnvUle Cmn«r 
Broken Hill JVn|«iclary,. : 
IIH. amitb_.._ I 


-2-6 ! 


24.2>—0.4 I IB 
204 !-d 18 

183 1—2 1 25.2| 
130.2,-1.6 1 4 
114 : + 0.3! — 
91.31—3.3 
264.5, + 0.5 


40 


7.4 
8.8 
6.9 

1.5 


8.8 


17 i 6.4 
SO. 3 1 1.5 
36! j 6.9 
>3.61 7.3 


TOKYO U 


July a 


'Price 

Ten 


+ OT 


Olv.i Yld. 

» I |V 

■“ I * 


t0.56 

t0.90 

11.56 

10.65 

10.47 

(2.40 

tO.85 

>1.30 

10.77 

tO.81 

10.09 

t0.75 

10.98 

t7.38 

>1.70 


l —0.0b 


July 8— 


a. 5 >- t its 


Crahisnstalt 380 

Pen in 1 iwr ! 558 

Sriiwn | 761 

ScRtyent 182 


•—2 

-0.5: 


10 ri 


12 “Aj 


48 6.4 


.....\ avnijmrii 182 23 

‘"H! ^‘ r balmier.;.,; 347 |-1 i 9 '6.1 
-0.02. Iwt Magnt+il. .' 38 0 ! +4 i 22 ! W 


-d.04 1 


-8U1 

+0.01 


1-U.iH 

-fl.01 

1-4.04 


JOHANNESBURG 

. . MINGS 


Carlton United Uu'Wcrx.. • >2.06 

li. J. Coles [. U.I4 


Orili (5l|.. 

Culls. It I till Fields .Umt—,.1 

Cuntainer 1SI1 ' 

loo am - Rtefimo. 

Curtain Austral* lifccl 

Dunlop RnbbortSl) 

KSCOR 

Kkler SmiUi Gobi M (SI).. 

ILZ. Industries. 

P. * T. (25c).. 

Gen. Pmpmr Trust. . 

Gollln— 

Hsmenlty 

Honker 

l.CJ. Ansrralls. 

l~l.C. Hokhngn. 

fnler-Copper 

Jennings Industries. 

Janes (David) j 

Magellan Petroltsioi..^ : 

Meekatbarra Minerals 1 

Metals Kaplnraiioa. 

Mill HoUUnga. ! 

Myer Kmporium _...| 

Xewn. 

Nicholas InternatlonaL....,: 

Rynkon Klsll ' * 


262 

196 

481 

o59 

152 

671 

395 


37.8| 
95 
149 
77.2| 
171 
864 , 
32.3 
1.037 
490 
170.1! 
112-2 
237x4 
131. If 
75 
495 


1-2.5 
+ 1 
-2.8 


JX5.6 


—32* 
-3.2 
-2.4 
-1.3 
-1 
1.9 
-3.6 
-5 


newj-i 

85.K+0.5 

125 i+ia 
no ^-0.5 


to.57 

23% 

1.75 

14 

12* 

8 


0.35*0.36 


19* 

9 

15* 

3.25 

20% 

7 

29* 

o.ss ; 
34 1 


to.57 
23* 
+ 1.80 
13* 
12* 
- 8 


C.S.F 1 

Thomson Brandt..! 
Lsinor , 

MILAN' 


232 +1 


7.5, 

6 

4-5 

IB 

13^i 


7.9 
4.7 

3.9 
5.2 
8.6 
1.6 


SL25 2.4 
10.8 2.4 
16.5 XJZ 
14-1:11.6 


Asah) Glass I 

Canon ..J 

Dal Nippon Print! 

Fuji Photo Film..! 

Hitachi. 

Honda Motors 1 

C. It oh I 

Japan AirHnen.... l.feOJ 
Kanaal Btect. p n . 799 

Komatsu 

Kubota. 

Maisnshiia Hi 

Mitsubishi Banb.[ 
Mitsubishi Heary} 
Mitsubishi Oonil.l 
Mttsui 4 Co.....„. 

Mittuktahl 1 

Nissan Mocort ..... 1 

ofaLsei/lo '1.410 

70 i 

raisho Marine — 1 296 
takeda CUeoiicall k 43 

Tevn._.. 1 loo 

•r 0 M Bnn e ! 541 

fft 

Turay 152 

to<reta Motor j 677 


fcl 


-2 


430 

335 

550 

3b7 

116 

483 

469 

444 

363 


— 1 


—10 

1-2 

7 

-3 

7 


1 + 5 

bs 

, — 50 

a 

1+2 


j + 3 
(+1 


16 

12 

16 

15 
12 
18 
12 

B 

8 

IB 

16 
20 
12 
12 

13 

14 
20 
16 
25 
30 
11 

15 
15 
11 

8 

12 

15 

18 


3.0 

3.1 

1.7 

2.1 
d.9 
1.6 

1.5 

2.5 

5.0 

2.1 
2.2 

1.8 
1.7 

5.2 

1.3 

1.5 

2.3 
2.2 
0.9 
0.4 

1.9 

3.1 
5.0 
!.«. 
0.8 

6.2 

4.9 
1J1 


North Broken Hili._ 

Uaktsidjjo 

Oil Search 

Pioneer Cunmut. 

R a c ki tt 4 CniiwH. .. 

H.C. Slagh 

Southlsnvl Mining. 

blocks k Holdings. ....... 

Tooth (SI) ZZ 

WaJinos, 

Wtaam Mining ISOtreuil 
Woo I worth — 


+4.32 

13.08 

tl.40 

tzso 

JO.SO 

+ 0.66 

>0.55 

11.65 

+2.30 

t0.52 

+1.05 

t0.72 

+1.60 

U.05 

;l-35 

>0.85 

TO .3 6 

tO.92 
♦1.05 
+0.45 
♦a 14 
♦0.36 
12.15 
Tl-48 
+0^0 
+0.36 
ti.16 
+0.70 
+0 -33 
+0.82 
+2.50 
+0.42 
♦0.13 
t2-30 
+1.83 
+0.72 
+1.73 
+UJ3 


i+6-DJ 

,+O.flfl 

-0.0! 

+0.0S 

‘rto.io 


. l— 0.06 


r-0H5 

1-0.02 


1 - 0.02 


July S 
Ansilu .liwerlcan Cpn. 
Buffolsfuntcin 


Consolidated Cold 
Bs.«r Drit+onrcin 

ElsbUTK 

Harm any 

Kinross 

Klunr 

Leslie 


Jlasd 

+Of+ 

..... . L« 

+«.a 

— 12? Jo 

-121 

:U3. 

+0.M. 

. ... M.78 

+0- 

11.99 

-t» 

1.43 


— ]«J» 


mi 

-UI 

— 12.40 

-Wf 

w- Lffi 

"HU( 

2.70 



f ? ; 


St. Helena +3S.M 

Sonth Vaal 1325 

De Been Deferred 12 

Blyroondnlcin .......... 10.15 ' 

East Rand ProperOw tltSS . 

Free State Gedvld - — 34.60 

Hartebeesttanrsin — .26,(5. 

President Ur and 27.75. 

PresMeni Stoyn 1973. 

Sutfontein t«0: 

WelKnm 5.13 

West Dncfomein tsi.ue 

Western Holdings 4J jS 


+UI; 

—631 

-rt 


Western Deep — +2330 


+BJf 

.+« 

-Utf 
+flj. 
-16 • 


INDUSTRIALS - 

I African Exploit, and Chens. 2.19 

Anelo-.Cpha Cement LflS 

Barlow Rand. - 3jU 

CNA In vestment!, KJX 

Cnrrie Ftnancs >9.81 

Ev«read> SA L-+ +139 J 

LTA .... »LK 
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BRUSSELS 




Nedsoal — — ; . 

uvenuonc Investment*. — \ 9.9+'- 
freulcr iTOilng tBM 

Pretoria Cement ■ — ■ - AO 

SAPP1 US 

Sorec 138 

SA BreaertK 

sa DouUmes and Wines. +4J» 
Ttgcr oats and Had. Mis. 8 -W 
Omsec — IAJ 


SPAIN * 


July 8 


Price 

Pra. 


Artart... 4,150 

Banqoe de Bm.vJ2.09O 

Beufrrt »lf J2.245 

Brux. Irtmbert....i2 I 10j 
C.BJL Cement.... 2.145 

Crekertll ...1.058 

,2.1 15 

Blectrabri 16,110 


Fahriqne 
G Ji.liiao-Bm 


+ or 


Dlv. 

Fra. 


—10 [390 
1-20 | - 
+5 1105 

1—20 jilt) 

-5 ISO 
!l60 


rid. 

% 


9.4 


13.6 

12 

3 

t IB; 


5.7 

8.6 

3.9 

3.6 


'5.751)3.1 
12M4.0 
,13.2' 10.7 
122.6 9.0 

e- 5.6 

225(0.1 


^0.8-2.4 4.6 

x ® 7 -—3-5 [12.75; 6.7 
_7d.2i-0^ 1 11.55] 15^ 


July 8 


Pru.-e 1 + orj Du-X'id. 
Ure ; - Ure 


19* 

9 

15 

3.06 

20* 

■ 

to*£ 

33* 


BetyalTrurt..— 

Se^raina... 

Shell Cuuda 

SberrirtG-. Mines! 
Sleberu 0, 

Silver Stack U - 

Sun [eon 

Slater Walker CJ 
Sreel of (^uiHita- 
dteep Bock Iran 
Stmnlngdate OU* 
Tcsaiu Canada. - 
Toronto Dow. Bk 
TranaCnnKpeLa 
Trans Mount OD 

Truec. — 

l r nion Gas 

United Corpn 'B‘ 

Walker Hiram... , 
WestCreatTraar 
Western Geo... .. J 


22*ft 

30% 

17 

0.60 

8* 

t8* 

28* 

IAZ 

5.40 

B8J* 

S3 
10 >8 
t!61i 
7% 
+13* 
30% 
22 
20 


23 

30* 

17 

+9* 

10% 

0.60 

8* 

>83* 

28* 

1.42 

5.20 

29* 

43% 

9* 

10* 

+16* 


^L- t .‘^“ Pnv — :>'Q90 i_ ia » _ 

* slu .- — ; 782 ;— 8 i 60 

Aaa.miSAre 4.200 '-150U30 

Ba«W 1.318 I — 13J 70 

55^*- ~j 2 .W0 1+20 !l50 

Si;; 12,510—180(200 

|CIGA, .1.440 (—40 — 

I ft!™?" -,9.500 Ui 300 

- 330.26L 60 

?:!!! liSsilS 

~--i 3I4 pl 

? p e . ne p ™ U -J 64.990+4601500 

traw b "J - 2.032-46 !i40 

ftateenienri 1 -25.880 -110, '360 


Erfad 

| Fiat 

^ priv....;;“;;; 


...f 430 -15 

taliiMer. \ 372 -8 

| ta Centra le __ J 9,705 +S 

Met . J 


40 

, 60 
400 


7.7 

3.1 

S.3 

7.0 

1.6 

2.5 


Source Nfkko Securities Tokyo 

STOCKHOLM 


July 8 


6.7 
1.5 

5.0 

9.7 
13.2 

6.0 

7.7 

5.7 
6.9 

1.5 
9.3 

1.6 
4.1 


BAftked. \ - Assented. 
5 Traded. sHav. node. 


lUrelll hrwte 629 +14 - ) _ 

Medwbam* : 68.230- -220 1.10)1 16 

MowMort Prir.J 1.560 -2 .^ 77 

S3Sr=i SSg-« r?!K 

ts I “ a, 

Ilg 

»• BtSi-U- 

sw. r%B.lnm»h3 245.^6—2^;' ^ 


Alta tavnt *B-„. 

Alias Copco r)C 2 E>tl 
UJlerudii. _ 

Bolora 

Canto 

Cellultaa 

Blectxnlux •B’... 
Krlcson B(KraB 0 )l 

| 

Granges (free* 1 

tfeodetaban ken. . . 

Marabou ! 

Uu Ocb Doaujo,,! 

lima*. 

Sandvlk -V_il. 
6 J*F. ‘B 1 Krfu... 
Ska ml EmkilUa. I 

7kmlstlk , B , iiu60{ 

Uddshotai 
Volro (Krg^ I 


Price -for 

f-Div.i 

Kroner — 



385 

110 

190 

149 

903 

323 

218 

131 

229 

184 

129 

la6 

175 

160 

192 

190 

155 

173 

90 

151 

148 


EL 

[+5 
: — 1 


1-8 
. + 1 

tl 


ft 


10 

5 

5.5 

10 

48 

IO.61 


m 

% 


11 | 5*1 


C0.6 

1+1 


6.5 

6 

A 

11 

14 

0 

9 

6.5 
8 

6.6 
14 

5 

> S 

4.4 


4.3 

2.6 

3.2 

8.6 

7.6 

4.9 


Qlaee 6t. Rooh...’jA 1 230 


1.900 

1.970 


3.805 


Hhbokan 

Interaom 11,675 

Kredi thank [ 7.000 




Kioto Govaera...' 1,190 


Plaiz Pra nk* 
60c. aenentie 


*«. Gen. Banr,i^3.000 


dafliia^ 

riotvay-A 1 . I 

Traction Hleo..... 

L\G3 

tin- Min. itilOch 
'•rile Montague. 
Wagon LtMkg 


6.210 

2.820 


B° 

+60 

+5 


3.190 

(2,616 

2,980 

3.026 

1.326 

4.300 

826 


+6 
-10 
I — 50 

tlo 

pff^; 

1—5 


161 

570 


+ 10 
-50 


130 

310 

300 
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4.7 

5.2 

7.0 

14.1 

7.6 

6J1 


+30 
15 
+ 10 


+ 12 
1-25 
36 


{245 
286 
170 
. ’5 
1350: 
175 
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150 
175 
95 
1360 
36 


6.5 

7.4 

7.5 

7.8 
3JS 

4.8 

3.4 

6.4 
6.7 

5.5 
BJ& 
6.1 

7.1 

5.1 

5.6 

7.3 

8.3 

4 .a 


OSLO * 
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SWITZERLAND • 


July 8 


Price 

Fa. 


Aluminium 


Mo 


^ - A* 

Cl Ia-G 0 Ury . . , , , 

Do. Do. Pkrt...! 

Do. Da. Res .^1 
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B08 
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19 

+5 
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20 

t aid. 


Jereoe 

Do- Ptg. Cert,.., 
CandlsGyrBlEaBl 

A eat la 
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5 iristslr (F 3 S»_ 
dwten Bank Corp. 
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31* +* 

J> 580 ; 
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11,465 B 
14,425 i+15 
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* ; % - 

- 12 

5.4 

10 

3.7 

22 

1.3 

22 

2.0 
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1U 
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19 

L7 

XI 100 

1.0 

20 

4.0 

12 

4^2 

oJ8£ 

2.4 

*1176.9 

B.H 

26 

1.5 

11 

6.0 

14 

9J 

8.6 

7.1 

10 

1.9 

20 

3.3 

SO 

.1.7 

40 

2.1 


$uly 8 , 

Pnoo t+or 
Kroner j 
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BMgens Prfvatbk. 
BefgvnaDampsklhi 
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finire^Hard Kifflj 

Credl thank 
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135 !; 

102 fiL 

72J5f 

127 +1 

1,600 

109 —0.5 

2 .M 0 CL. 

Haftlnnd 

Keemrto. 

KttrifLfcaweiU..... 
iXurak Hydra KrSO 
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Storebrand. 

$37.5—4,5 
617.51—7.5 
10a j+i 
3S7.&+Z.5 
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Ca 

* 
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HMrola 

las w ML 

«M 
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; - 

+ *. 
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9 

9.0 

Motor Ih erica ... 
Olarra. 

m 

-1 

10 

7.9 

338 


13.3, 

b.Q 


„* 33) 

+ 3 . 

10 


Seat fl .000. ...^ 


+ 3S9 

20 

9.6 



u 

6.5 



,+ i 

124 

5.3 


- 2X2 - 


20 

3.2 



+ 5- 

10 

Bui 


UMS 

+-4SI 

12 
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— SR ■ 


4 

10 
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7.2 
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COPENHAGEN 


July E 


Bnnitetettr£W... 

Dan land ninsimk 
Dan. PruTtaphaok] 
Dan. tkikkvrfah_. 
Superfos 
Kant Asiatic Co— 
Flnambanken ... 
For- SryggRrler... 

rifltebank Gxij 
Pspirtabrik For... 
O. Northern HkLij 
S«d Kabei..„.„.. 
OUetBhrik__, 

Prtvetbank 

Soph. Berendiwn_l 


Price 

Kroner 


+ or 


til” 


Sl*|+i* 

172*1+2 

349 {+2* 
236 -» 
311*, + 1* 
165* +3 
274 +3 
175 +1% 
105 U* 
185 +3-. 
240*{+* 
826 [—I* 
183* + 1 * 
324 | + g% : 
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6.4 
6.0 

4J7 

B.1 

4.4 

6.4 
0.7 
O.frj 
4.9 
5.3 
6.2 
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Banco BUbse — ..'73* •/ 
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Banco General LOT 

Banco CratUdn (LBOOi « 
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ErpL Rio TlntD 32831 

KeCSa fl.KKh 1SJB . 

Kunosa 11 , 000 ) UX - 

Huanraato SA <w “ ■*-* 
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FARMING AND RAW MATERIALS 


First rain 
for weeks 
welcomed 


' » i 

•• T . vu>- 

• ... •, 


By Our Conunadlties' Staff 
THUNDER STORMS that brought 


Beef support buying near 
as cattle prices plummet 


BY PETER BULLEN 


the first significant rainfall For 

. nearly eight teooks in some areas THE U.K. Intervention Board [~ „ T ifrnrrUm- 7 ,. ,i mvmentt undpmirtnerf hv the 

. were welcomed by livestock and yesterday confirmed that meat 24 - ~ iSwJ fi u a oecw? 

arabie farram In the Snuth and traders had initiated contacts . n . sarv— but in the Government’s 

West of England yesterday. But with it to find out how. to sell CATTLE 1 eves unnattractive-safrty net 

they warned that the rain had hpme-produced beef into inter- 33 . tarass Hark* Prices I. should prices faU too far. 

baroly wet the Soil in places and mention. rfsSs and tetters. II ^ f 

fnrtBer heavy rain was needed. This follows the steep fall in ■ H- coa ^ n “^ °i! 

A .»™>b.rof am . « cre wum on 11 

by lightning during the storms, all over the country On Monday 1 It wf mantaM! r iamh nriow ->r» 

One fanner. Mr. Metford Jeanes, the and CoS . A fv . "KSf m S Se 

of Nether Stowey. Bridgwater, sion’s U.K. average fatstoek pnee jV\Art ft dm b^SSto JSfenSy 

BrS FrieS cows" pCdl8 " € *"•* a dramatic fall of more 18 - L" ^Sofp feoiS erihJSSEg 

annsn rnesuan cows. than £2 m seven davs down to I ■» U 1 rarpawT weight 

in its monthly report on co n - £17.85 a live cwt. Yesterday, it - L 4 f— 5 hn . _ InT1 _ 

dilioas on farms yesterday the dropped further to £17.59 a cwt, I I | ^ lo “ s s P? n of „ hot - !““ y 

Ministry of Agriculture, remarked £1.79 down on the week. ie - j- III *“J er be ^ °8f P .hSS 

^nnyw1a hefwh"h , h,d m fa S d t7d nf nu "« m « in . J Zff _ £ SS5 c-V^Tt 

thravlunrt Jane after {he p/ an overall drop of 7 per rent. mT g has aggravated the usual sea- 

days of heavy frosts y - n ?u im i?i- s o! L cattle roarke.ed 14 - C. 1 aonal decline as demand has 

Conditions hadbeen excellent L n Xh f U.K. whereas previoady 4 | fallen more than for red 

unfavourable * tor* oth^f rop? d ° c J 3 " * SS?ed a ^c*wid5pre3 tl fMdiS 

i/SIk'SSS ™V pr $d?l — an-m l ™ ml] “7 SysSfcSTS 

sU w Wrt - «*, - srasttst'jrst 

■wSe«iin™S'b,5ki,Sdr?nmS DecMsitatf. pwmeni : of An Intervention Board spokes- feed has meant a lot of “on- 

; ZV si,o,? hS^SLS? . . y “ other record T « riab > fitfici- man said no meat bad yet been finished - cattle being marketed 

j£**on»hfo g h.,+ iJ2 e?*S payment to producers of sold into intervention in Britain which has tended to depress 

lhan usual for £ S * 9 f a CWt ' pIus . 0,6 J 1 : 55 £EC bu . 1 several people were showing values, although good animals 

Anhirf -tl e 01 JKf* headage payment to bring pro- a definite interest and finding out have continued to make top 

' ranSSml SStI r« S E ducers’ returns up to the target exactly how to go about it. How- prices. 

Sdofrail Ut P were. In pnee of £2175 a cwt. ever, in Northern Ireland where Retail butchers emphasised 

When prices drop to these market prices are invariably yesterday that the fall in market 

levels it becomes worthwhile for lower than elsewhere in the U.K., prices is bound to benefit house- 

tt- 1 j. some meat traders to consider between 110 and 115 tons of beef wives. Some cheaper fore- 

COttee market selling raeat intt > intervention, have been sold into intervention, quarter cuts have fallen by up [ 


payments underpinned by the 
intervention buying as a "neces- 
sary — but in the Government’s 
eyes unnattractive — safety net 
should prices fall too far. 

With the continued closure of 
the French market to Uiv. lamb 
shipments, plus the fall in the 
beef market, U.K. lamb prices are 
also under pressure with the 
average down by 3-3p yesterday 
at 30.3p a pound estimated dres- 
sed carcase weight 

The long spell of hot. sunny 
weather bas been one of the 
major factors in the sharp 
decline ol beef cattle prices. It 
has aggravated the usual sea- 
sonal decline as demand bas 
fallen more than usual for red 
meat and the dry weather has 
caused such widespread feeding 
difficulties for livestock fanners 
that they have endeavoured to 


need of rain. 


Coffee market 
shrugs off 
frost report 


Upsurge in 
cocoa and 
sugar again 

By Our Commodities Staff 

CONTINUING TIGHTNESS in 
nearby supplies of physical 
cocoa sparked off a new price 
upsurge on the London 
terminal market yesterday. 
The September position moved 
up the permissible limit at one 
stage before closing £28.75 up 
on the day at £339.75 a tonne 
— the highest level since mid- 
April. In the face of sharply 
Increased demand for 
immediate delivery cocoa the 
July/September differential 
doubled to £3345 a tonne. 

Dealers said the supply 
situation was nuking for a 
very nervons market and some 
professed themselves “ be- 
wildered*’ at the dramatic 

increase in prices. September 

cocoa has now gained nearly 
£70 a tonne since tbe publica- 
tion of the Gill and DufTns 
market report last Wednesday. 
It was this report, drawing 
attention to the fact that 
mneb of the apparent surplus 
availability of cocoa had not 
yet been shipped from produc- 
ing countries, which is alleged 
to have turned the previous 
steady rise in prices into a 
major upsurge. 

Yesterday's price rise was 
also helped by reports or a 
smaller-than-cxpecled decline 
in UB. second quarter grind- 
ings which prompted a limit-up 
movement on the New York 


Although it costs about £1 a cwt For producers the sudden to lOp a pound in recent weeks; market during the morning. 

In (lrmnhtprlnD Dpto.lnirv rlnu^K....il n1n«i.s in i. J ...ill .nnfinna In nacn Vauil Cl _r . a- 


in slaughtering, veterinary downward plunge in prices is and will continue to ease Now 
inspection and transport chqfgos depressing but not as disastrous even the better quality joints 
to put beef into intervention it as it was a year ago before the (with the exception of grilling 


Forecasts of a 23 per cent, 
decline have now been 
trimmed to 18-20 per cent, in 


makes a useful outlet for the Government put a “fiood" in steak and sirloin) are expected 1 UB. trade circles. The U.S. 


SAHELIAN WEST AFRICA 


Drought could be a 
blessing in disguise 


cheap, forequarter meat with the market with tbe variable beef to drop by lp to 2p a pound. grinding figures may be avaU- 

By Richard Mooney able late this week. 

REPORTS FROM Rio de Janeiro Sugar prices also moved up 

of possible frost damage to __ sharply on the London 

coffee trees in Southern Minas 1 ’■ _ 1 T terminal market. The October 

Gerais State had little effect on I ITI fill T| CT fff* HiT Pll/HIQPC position dosed near the day’s 

the London coffee market Prices A- ALR WlAIiV* LvrV^JEm Llltt.IIilV/3 high at £16245 a ton, up 

moved up about £3 a tonne in £1L775 while the Loudon daily 

early dealings but this rise was BY JOHN EDWARDS. COMMODITIES EDITOR raw P rf ce was fixed £2 higher 

boosted to about £7 in the after- , ^ ^ ^ . at 30157 „■ tou * The U® nd °n 

noon by commission-house buy- THE International Tin Council go some way to answer recent worked well. It is reckoned that dally white sugar price was 

inje. By the close, however announced yesterday that Mr. criticism about the activities of the tin industry is suffering the raised by £5 to £170 a ton, 

prices had 'lipped back again Philip Jevons managing director ^ buffer stock. worst setback in demand since widening the whites/raws 

and the September position of Rudo]f w Jr reiinauished Critics have attacked Vie before the last war and this has differential to £13. 

finished £445 higher at £46745 SL Jih « ^SdalTdri^to the decision to draw all the buffer only partly been offset by the : 

a tonne. nlnirp staff from one London decision to cut exports by some DiVV ntr DI) i7n 

The frost was reported to have O^NeUl yf brok * r as wel! at attacking the 18 per cent which in some BANK OF BRAZIL 

formed nn high ground where the JJS J ^omnanv have been ^sequent dealing activities, quarters is thought to be in- BUYING 1 M TONS 

tbe coffee grows and tbe ^Sv tn^ f^’to the staff Particularly the emphasis on sufficient to offset the steep 1 

Brazilian Coffee Institute has of^e^T^CouSdl on Lfn^ “borrowing- in the London drop in consumption. OF SOYABEANS 

ordered a survey of the area I J a teommar?’ arrange- market as a means of keeping It was generally feared that 

to assess possible damage. £25 Sntif a 3^er^tock P rice « U P- the “floor” price of the Tin- BRASILIA, July 8. 

London dealers pointed out. how- manaeer and "dpoufr wn” be “Borrowing ” means buying Agreement— Spoo a picul in ^ Bank of- Brazil bas 

ever, that Minas Gerais is not a ^nnlf and traiiied Mr H. W fnr nearb 7 delivery and sellmg Penang— could well be broken authorised its branches to start 

major coffee growing area. . .Hwehkirmaii of the an equivalent amount for in the traditionally slack summer I buying soyabeans from pro- 

a] though they admitted .tbit fcr the fonyard delivery as a single months before the export quotas. ducers at 75 cn i 2 eiros per 60-kiJo 

generally cold weather in i " h «inp VT bi.ffer *stock transaction. It is frequently first imposed in April, began to b ag . it 8a id it would buy lm. 

Southern Brazil was causing hnt th* of h >' MptaJ Exchange dealers bite. But pressure on the Penang tonnes of beans from the 1974-75 

some nervousness in the market , nr i hi c Lutv is t n as a way of subsidising the cost price has been eased as. a result crop in Rio Grande do Sul, 

They also noted that a serious shnrtiv of carr >™8 stocks, but it bas of the higher London cash price Parana, Santa Catarina. Sao 

Brazilian frost, with its inevitable * ° ,u * - not been used much in previous encouraging buyers to switch to Paulo and Mato Grosso, 

effect on price levels, would not This move follows the official tin support buying programmes. Malaysia for their requirements. The Brazilian Government’s 

bp conducive to orderly dis- resignation last week of Mr. Toni However, there is nothing in II is of paramount importance purchase plan, first announced 

mission of a new international Adnan. previous buffer stock the Tin Agreement to forbid the that the Tin Agreement “floor” Jin February, will be 

coffee agreement at the current manager, and his deputy,. Mr. use of this market tactic, and is not broken if the only viable j implemented by the Bank. 

ICO meeting In London. Jaime Bueno. Bui it also will so far at least it appears to have commodity pact is to survive. « Reuter - 


grinding figures may be avail- 
able late this week. 

Sugar prices also moved up 
sharply on the London 
terminal market. Tbe October 
position closed near the day's 
high at £16245 a ton, up 
£1X775 while the London daily 
raw price was fixed £2 higher 
at £157 1 ton. The London 
dally white sugar price was 
raised by £5 to £170 a ton, 
widening the whites/raws 
differential to £13. 

BANK OF BRAZIL 
BUYING 1M. TONS 
OF SOYABEANS 

BRASILIA, July 8. 
The Bank of- Brazil has 


TBE MASSIVE international 
relief operation which at the 
height of the Sahelian desert 
drought disaster involved con- 
voys of lorries and camel trains 
bringing grain across the 

Sahara, airlifts and the setting 
up of camps for displaced 
nomads, is now being phased out, 
following rains in recent weeks. 
Tbe scores of agencies which 
have congregated are now turn-, 
ing their attention to tbe crucial 
long term problem of how to 
drag the area out of the present 
vicious circle of deepening 
poverty. 

As one UN official put It: “ The 
drought was the best thing that 
could have happened here. But 
ironically the immense resources 
which it has drawn in both in 
terms of money and technical 
assistance will largely have to.be 
applied to tbe more fertile areas 
South of the Sahel. I see no 
solution for the Sahel itself.” 

Monsoon belt 

It is difficult not to agree with 
him. Populations of both people 
and cattle have risen sharply 
over the years in the Sahel 
largely as a result of belter 
medical and veterinary services. 
The result has been a disruption 
of the old nomadic balance lead- 
ing to over-grazing and soil 
erosion. This has 'led to big 
migrations to the remaining 
good pastures further South and 
these in turn have been put 
under greater pressure. 


BY DAVID CAMPBELL. 

This movement has been 
accelerated by the drought 
which itself may be a symptom, 
in the view of some meteorolo- 
gists, of a southward shift of the 
monsoon belt. According to a 
U.S. Government survey, the 
Sahara desert is growing by as 
much as 30 miles a year in some 
of the worst hit areas. 

Only an enormously costly and 
co-ordinated effort would have 
any chance of even slowing down 
this movement let alone restor- 
ing wasteland to production. 

Further South along the banks 
of tbe Niger, for instance, and 
in southern Upper Volta there 
are better chances of farmers 
not only being able to grow 
enough food to feed their 
families adequately but also to 
grow cash crops for export such 
as groundnuts and cotton. 

Everyone here has stories of 
Government inefficiency, misuse 
of aid, squabbling and lack of 
co-ordination between donor 
agencies. But for all the short- 
comings. the efforts to assist 
what was once French West 
Africa are impressive: experts id 
every field of development grow 
like apples on trees and there is 
money waiting to be spent. 
Sadly, given the desperate 
poverty and the growth in the 
population — in Upper Volta it is 
thought to be as much as 2 per 
cent, a year — it hardly matches 
up to the problem. 

Just . bow difficult it is to 
achieve anything at all was 
driven home to me on a 10-day 
visit to a small village in the 


North of Upper VolTa, almost en- 
tirely dependent on farm ing for 
its survival. 

Lying some way south of the 
Sahel it was not us severely hit 

by the drought as some areas. 
But yields of millet — the staple 
diet of the area — were cut dras- 
tically and Iasi year’s harvest 
which was good as a result of 
the excellent rains (53$ mils, 
compared with 407 mils, the 
year before) still did not enable 
families to lay down any 
reserves. 

Farming methods are ex- 
tremely primitive. The only 
fertiliser used is the dung from 
passing nomadic cattle. Not sur- 
prisingly yields are low and. as 
all cultivation is done by nund, 
families cannot really compen- 
sate for tli is by taking on more 
than about five to eight acres. 

Draft animals 

The cheapest draft animal^ to 
buy and to keep is a donkey but 
this may cost as much as £10-£15: 
a one-furrow plough costs about 
£25: a cultivator £20. A subsis- 
tence farmer will be lucky if lie 
can earn more than £50 a year 
although it is true that many 
leave after the harvest to work 
as labourers on the Ivory Coast. 

An agricultural credit system 
is slowly bein^ put together but 
in a country where few can grasp 
the concept or credit as opposed 
to giving (In the various 
Voltaique languages there is no 
such word) its acceptance will 
take time. 


New signs of big Soviet grain purchase 


SIGNS OF GROWING Soviet 
activity in Western currency. 
Eurodollar and gold markets 
could provide evidence tint the 
Soviet Union may be seeking sub- 
stantial dollar balances for North 
American grain purchases. 
London bankers said yesterday. 

This follows earlier reports in 
London shipping and grain 
circles that *the USSR had 
apparently chartered up to 19 
bulk carriers to carry quantities 
of North American grain. 

London grain dealers esti- 
mated that the Soviet Union had 
provisionally booked for up to 
10m. tonnes of grain 

Tbe largest grain deal between 
the UR. and USSR was in 1972- 
1973. when the Russians bought 
some 19m. tonnes of American 
grain at a cost of more than 
SI. 000m. 


Other signs suggesting a 
similar large grain deal could be 
near included the news on 
Friday from the Swiss gold pool 
banks that large gold sales have 
been made by tbe USSR. 

It is calculated that sales on 
tifis scale could create a dollar 
income of up to 3100m. weekly. 

The Soviet Union has in the 
past sold sold, other precious 
metals and diamonds on Western 
world markets to finance grain 
and food purchases. 

The bank of Foreign Trade oF 
the USSR is reported to have 
completed a S250m. medium-term 
loan in Western Eurocurrency 
markets. * 

There is no evidence that the 
proceeds of the borrowing will 
be used directly for grain pur- 
chases. 

Meanwhile. 10 Washington 


there are signs that U.S. Depart- 
ment of Agriculture analysts are 
about to cut their estimates of 
grain production prospects in the 
Soviet Union this year by more 
than 5m. tonnes. 

The U.S. analysis forecast in 
late June that a continuing dry 
spell affecting parts of the Soviet 
spring grains growing areas 
would probably warrant a fur- 
ther reduction ui estimated 
Soviet grain output to around 
195m. tonnes 

Our Ottowa Correspondent 
reports: Canada's share of the 
huge new Soviet wheat order 
being negotiated is estimated at 
3m. tons or approximately 110m. 
bushels worth about 8400m.. it 
was learned here. The Soviet 
Union has suffered a severe 
drought this summer which has 
drastically hit 


COMMODITY MARKET REPORTS AND PRICES 

nior METiTC ST.'S*. 38 J. Cathodes- umraded. Alter- three months £3.095. HiRh Grade: urv 

n/iyE in HI, A Lo ■* noon: Wtrubars: caith £4=1. C. earty-Jnly traded. Afternoon: Standard: Car* d.kS 


COPPER— Fractions Ry easier on 
balance on tbe London Metal Exchaanc 
after hariiuc run Into chart aeHSna durlm 
ihc marnlDR which sabssvwnnb' «ca*c 
place m a Hole speculative . btoitw. 

.Some hedge selling wu also reported, 
bw In ib? Jsfer deabass the' rairtof 
took heart from on Improving - trndtmcr 
on Comes and la late Kerb doaluiw 
three months virebars were dunsina 
hands at comfortably above IMS. Torn- 
orer. 10.075 tonne*. 

Amalgamated Mrtal Grotto - reported 
that in the mornlns cash wire bars trad'd 
at List. 37 , 3 S.S. 3 *. 39 , 3 7 . eartr-Atutosi 
XSI 5 J 5 . three numbs 1557, B&s; 35 , 57 J. 
57 . Sti. 3 . Cathodes: Cash, tint raded. Three 
months 1343.5 Kerbs: Wtrebars: cash 
IMS. mid July £ 451 , three months isw.c, 


ritPPEK ; j+? r . 

! Z "FT 

WireharS; i 

Oi-h ! 537-® '-4.re; 

iiic-i it h«.. ; 656.8-7 1 — 6. Si 
’■‘enlrm’nt 538 ■— 6.5- 
Cathodes- j ; 

CimIi ! 584.9 -8.26 1 

£ niioitin.. 1 643 4 - t.W ! 
Silleni'ni 825 — 8' . 

C.S.Smi... — : 


t»m. 

rnt4Helal 


541.5-2 

660—& 


529-50 
847.6,8.5 , 


57. "5*. 38 J. Cathodes- umraded. Aner- 
noon: Wtrubarv cash DXl. 42. earty-Jnly 
£542 Ji. three months can. 82. SI. MS. 
SI. i»-3. Cathodes: cash 133ft. three 
months unrraded. Kerbs: Win? bars: Cc*b 
£50. three months £541. 80.5. el. Cl .5. 
Cathodes: iiitiradod. 

. TI M - S ee sa wed again. Prices were 
hnreivd at lint In line with »b<* fall m 
n» Penanc price but they then rallied 
on some cnod bny-ms of i o&b ncial— 
which was not tbotuht *n have been 
on the part ol the Putter Stock— m»e.ih?r 
with wiiue possible tvaiwoveriiu: akafflst 
phvskal sales. In ib; .-iH»nionn. ho#- 
L-vrr. prices snften-d -in •one I-S. and 
European herds? ttiitius -r urnovi-r. 610 
10/11)03- , _ 

UoRUmt: Standard: Cash n.ftftO. 05. 78, 
thro," monlhs £3.057. 90. 91. 94. Htsjb 
Grade: all untraded. Kerbs: standard- 

; A.ai. nr I'.nt. :+ ;u 

7 IS ] o (Hotel ! — I'n- m.-w 

High Grade £ t f X 

*098-100+14.6 >088 90 -4 

& tu-tith*..; d<J05 7 -r-4.5 ; 3068 90 -3.5 

b'meut | 8100 ]+ 1 . 8 - — 

Standard _ _ 

Cmh 3098-100+14.6 3088-90 -8 

3 mnorheJ 3095-7 ■ + 4.5 3088-S0 —8 

S'ateau....i 3100 :+ 16 ; - . 

rttrtlte B..I :89U3 —a I — :• 

New York.! - i ....' 3«I.M_U. r . 


three months £ 3 . 095 . HiRh Grade: un- 
traded. Afternoon: Standard: Cartfi £ 3 . 1 x 8 . 
eaxly-AoKUst 13 . 093 . three months: oo- 
craded. Hlch Grade; an untraded. 
Kerbs: Standard: three months £ 3 . 088 . * 7 . 
Stab Grade: uninded. 

LEAD— Steadied after having eoenod 
unceTtalnly. The better tendency reflected 
what was thought to be hedge boring 
against physical sales on rke Comment. 
Turnover. 3.700 tonnes. 


LBAD i 

*-m. 

1 OOlrtal 

i+ or I cm. or 

J — ■ ] CnoffW-tnl I — 

Cash.. 

C 

156 . 5-7 

I £ > £ Ik 

! — .5 ! 157 . 5 - 5 . 51 + .75 

S month*-. 

163 .25 

-.125 164 . 6-5 ;+ 1 

foment 

1 157 

s ■ - 1 

N.Y Spnu 

— 


The Kraln selection was slow to recover 
from the Interruption to nesothr'enp by 
Friday's u.S. hob day but a cargo was 
fixed from the U.S. Golf to Sooth Japan 
at 88 . 4 ft Mo. for July. 

Other nraln hookings included South 
Brazil io the Black Sea at S 1 L 2 S l.i.o. 
for July and River Plate io Bandar 
Abbas at 619 free discharge for July. 
Grain from Brazil to St. N'azalre paid 
Sll .50 f.Lo. for July. Overn'gfa* a 
sugar Carso was arranged front Queens- 
land to the U.S. A tl a nt i c at SI* gross 
terms for Anpnst. 

Time charterers were open for a 
voyage from the U-S. Gulf to Bangkok/ 
Japan "ranjte via Suez. 


Mo mint;: Cash £ 156 . 5 . 57 . three months 
£ 163 , 63 Ji. KL 25 , 63 . Kcrt> 6 : Cash 056 . 73 . 
three months OiUJlS. tJ 3 j. Aflerno-rn. 
Cash 037 . SS. three months tiflf. « 5 . 
64 . 73 . WJ. Kerbs: throe months OHS. 
63 . 

ZINC— Backwardation narrowed with 
some hedge and short sultmg ol fora a-o 
metal being wen taker up by producer 
baying. Cash metal di -1 Kile more than 
mark time. Turnove-. JJ 7 B t onnes. 

«« fa-Msda-Fi? 


COFFEE 


Robosta futures opened about steady 
fo bowing a very steady New York 
marker and reports from Brazil of 
possible irost damage to Southern Minas 
Gc-raiK crops. n»*i« inchmed some com- 
mission house and speculative business. 
Bnt the terminal closed barely steady 
with t he Pea r positions helm r openin gs. 

. i’ertertay'a . - ur Basinet 

■ Close — Done 

COFFEE i 

■ £ per iocdc 


5705 - 56 X 3 . Nov. 39 J 939 J 9 . Jan. 61 . 9661 ^ 5 , 
March 63 .S 6 - 6336 , May 55 . 10 . 

HGCA— Location cz-farm spot prices. 
Son mirons wheat— King's Lynn £ 54 . 65 . 
Feeding b arl ey — Edinburgh Q 0 . 9 S. 

EEC DAILY IH PORT LEVIES— The 
following BEG levies and premiums arc 
effective for July 9 m Units or Account 
per "lonne. iln order: current levy, pins 
Aug., Sept, and Oct. premiums, previous 
In brackets'!. Soft wheat and mixed 
wheat and rye 63 . 19 , nfl. nO. tdl C 5 S. 19 . 
nJL nil. mil; Hard wheal— ts. 75 : nfl. oil. 
3 . 97 - IS0.5T, oil nO. 3.0.1: Rye— 52 . 63 . ni 
nfl. 0 . 7 ! ( 5 L 91 , nfl. nfl. nil.: Bartey- 
49 J 3 . nil, nfl. tdl 14 BJ 5 . nfl. nil. 0 . 71 *: 
Oats— * 2 . 73 . nil. nfl. nfl 143 . 44 . nfl. nil 
nfl'i: Mates < other than hybrid for 
scedinC-— 25 . 29 . 4 . S 3 . 4 . 33 , 9.(13 07 JS. 4 . 95 . 
4 . 69 . 5 . 67 *; knckwheat— 17 . 4 S. nil. nO, nil 
< 1749 . oil nil. nil*. Millet— 9 . 09 . nil, 
itfl nil t 9 68 . nfl. nfl. nil*: Grain sorahmn 
—(5 07 nil. nfl. nfl ( 45 . 97 . nil. nfl. nfl). 

Current levies are also effective for 
Tuty 9 for the loflowina flour* (previous 
<n praeke'S* In trpi's of Acrotmt per 
fonne- Wwai or tnbeed wheat an* rye 
ffevr— 93-9 i 9 Z 91 ): Rye ftour— PS.M 

< 95 . 83 *. 


SUGAR 


ATTWOOD GARAGES LIMITED 

The Aitma! General Meeting of Attwood Garages Limited was held 
on July S at WohnenhampCon, Mr. H. R. Attwood (Chairman and 
Managing Director) presiding. 

Group profit before taxation for the year ended 31st January. 1975 
was £69,583 compared with £134,176. for the previous year. 

The directors recommend a' final dividend of .8375p per share for 
the year ended 31st January, 1975 making a total of 1.45 p per share 
which is the same as last year. 

During the last quarter of the year trading showed some improve- 
ment, and whilst group turnover and profit are down on the y ear 
1973-74. i believe that in the circumstances the final result is not 
an unsatisfactory one. 

We have made a reasonable start and profits so far are ahead of 
last year, but with the present economic climate it is unwise to 
attempt a forecast for the remainder of the year. 

The directors are grateful to all the employees whose efforts have 
contributed to the final result for the year. 

The report and accounts were adopted. 


' £ ; x £ I 

Co* ' 32 3 . 26 - . 76 — .ITS 323-4 '—.25 

3 monlhs., 3 J 5 Z 5 i+J 317 . 8-8 '+ 2 J 5 
- m nt. ...’ 323.75 *-.751 — l ...... 

P. -j. Wes*, — I ' * 3812-9 ] 

Morning: Cm* CM. 23 . 23 5 . ea-ly- 
Augur £ 331 . carly-Scptember £ 32 fl. thro? 
months £ 3 Ifi. 26 . 5 . IS. Kerbs: Cash £323 25 . 
thine monlhs £ 316 . Afternoon: Ca* £ 324 , 
mid -August £ 322 . three months UIG. 17 . 
17 J. is. Kerbs: three months £ 317 . 5 . 


July 478.0-9.0 

September... 4 65. 5-8 £3 
November... 461.0-2.0 
January— - 480.0-60.5 

March ,462.0-2.6 

May - 463 . 5 - 5.0 

July 466.0-6.5 


+ 5.6 476.94 Jl 
+ 4 J 5 48 &JL&JI 
* 2.75 46 UWX 
+ 2 .C 4 M.S.SJ .6 
-r 3 J 3 462 JL 7.0 
+ 2.0 463 . 0 - 4.0 
+ 2.5 MS . 0 - 7.0 


SILVER 


Silver was fixed 13p an oonce lower 
for mm delivery tn Uk London boilioo 
mariiat ymerdsy. ar 585.7c. vj. cent 
ecotvalrms of the fixing prices were: 
spot 451.5c.. down 0.7c.; threc-motnh 
460 -fie., down 0.2c.: sts-momh 489.6c.. up 
0.3c.; and IS-mooih 490.0c., up 1.1c. 
Badness was modest. The prutr 
opened at 205-206P (449452c--. end 

(ended upwards over the day. to dose 
■t. 208-20ftp 1457450c.;. against the 

previous 2 W-2Q6P (448.5-d.0c. ). 

SHjVKR I Rutllon + or| L.M.H. U- or 
per ! firing — close — 
troy or. I price* { 


Sales: 737 'SJ 7 > lots Of 5 tonnes. 

Latest published ICO Indicator prices, 
U.S. cents a pound: Colombian Mild 
Arabic** 71.50 fTOJUV other Mild 
Arabicos S — 75 isune*. Unwashed 
Arablcas Santos Foots SSL 50 rsamet. 
Robustns 49.63 < 49 . 50 *. Dally Average 
60.09 >59 ? 3 *. 

ARABICA CONTRACT (In order buyer, 
seller, business, Mies*— Ang. 63 X 0 - 63 X 0 ; 
63 . 4043 . 30 ; 3 . Oct. 82 X 043 . 00 ; B 34 »: 13 . 
Dec. 63 X 0 - 63 . 40 : 63 . 7043 X 0 : 5 . Feb. 

K 3 - 30 - 83 . 80 : 64 . 90 - 03 X 0 : 2 . April ( 3 . 79 - 
64 . 50 : 64 X 0 : L Jane 64 . 1045 JH; nil: 
nfl. Aug. MJ 663 J 8 : nil; nfl. Total 
sales, 24 lots. 


LONDON DAILY PRICES (raw sugar • 
—Higher at £ 157.00 >£ 155 . 00 ; a ton c.U. 
for July- Ang. shipment. wtdte sugar 
dally price flTO.M >£165401 a Ion. 

Prices repeated Monday** pattern 
Initially making substantial statOK bat fits 
nt .checked by selling in spot August, 
reports C. Craxnlkow. A steadier tope 
again developed later and string arbitrage 
buying Insi prior to tbe dose pushed all 
months tn near highs although by the 
dose last -minute profit-taking erased some 

gain * 

EEC IMPORT LEVIES— The following 
EEC import levJ&j for white and raw 
sugar, both de na t u r e d a ad non-den attired 
are effective Jdr 9 . Tn Units of Account 
per 1 M kilos (previous In brackets*. 
White sugar 8.71 ( 9 . 551 . Raw sugar 6.08 


RUBBER 


tiuwar 1 

Prei. , Ymwrtey'a 
Comm. 1 Clow 

Previoni 

Buriues* 

Day* 

Dane 

Con. 1 

Oloee 


£ per uu> 


STEADY opening on the London 
physical market. Good Interest through- 
out the day. Closing quiet. Lewis and 
Peat reported a Malaysian go-down price 
of tig coots a fcflg ftaprer. August!. 

No. [rest onlay’s Pterions i Business 
H. 8 .S. I cUwe dsyVdoso! done 


igmunthW 2jOjp *- 1.4 I — I 

LME— ' Turnover I 9 S (SSf Ms of 10.060 
qzk. Mo ml hr: Cash 2 M. 2 . 6 . 1 , 6 : three 
months 21 L 2 11 . 5 . Kerbs: Three months 
21 L 3 . Afternoon: Cash 206 . 7 : three 
months 21 L 3 . 11 . 7 . US. 12 . 12 . 5 , 12 . 3 . 
DU. 12 . 4 . Kerbs: Three momhe 2124. 
2.B. 3. 


Ang—.w 

Se|i- 

0.4 .-IV. 
Jau.Ur.; 
Ap-Joa.. 
Jr. sfci*. 

Opt- U*r. 
Jan- Hr. 
ApJun. 


K.B548.(»SJ5-5eja 
57. 10-3B.2S S.7&46JU 
5043X8.50 36.2947.06 
50.60- 5o.a 57.4 W7.S8 
58.45 i94CWa.B0-58.70 
40J&-1IU<t8.SQ-&40 
40.7841.1)04040-4046 
41.39-41.6540.75-40.86 
41.75414D41.UMl.fifl 


58 30- 57. UE 
59. 00-57.45 

25. 35- 59.&0 

4 1.35- iU0 
<1.504040 
4Z.I1041.40 
42404U5 
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HISTORY TODAY 

Edited by Pet« Quenneii and Alan Hodge 

. The JULY issue indudes: 


KOSGiUSZKO 

THE FOREST SAGA 

DIEGO DE LANDA IN 
MEXIGO 


Arnold Whitridge 
William Seymour 


Cunaantel nerrous covering caused a 
further advance with heav> entplu^ls on 
t he ntar tnucths, rrpnrb CiU_ancI_puffUs. 
- ' I Yehievlay'i. 4- nr ; 'Businraa; 
COCOA ! (.'ire** ! — I Dune 

TiotComractj j 

July_.„ S72. 0-74.0 + 44.0.5*7-0-78.0 

6eptouter.-i539i-4O.0 + 2 0-052 2 -G 4 5.0 
December .^497.0-98.0 + H.O^TO.OSOS-O 

Maiuh^ 4B7.0-98.0 +18.0*91.0-6054 

Ku fi0O.D-01.0 +10.0498.0405.0 

Jnly_ 502.0-03.5 +7.6 498.D-508.0 

SqaembB-... '304.0- OS.O | + 6.0 J498.0, 

"Sales: 2X31 (tSHl'lots of 10 tmmes. 

international CacM Agraoment prices: 
Daily avenge 46.69 <46X5* U.S rents per 
ponad. iodfeator I5dv average 44£0 
ItUBi; 22- day avers co 44XC (44.22). 


FREIGHTS 


S MEXIGO Anthony Pagden g 

9 O 

1 THE VOYAGES OF ADMIRAL | 

« CHENG HO Nora C. Buckley $ 

g ON SALE NOW, 40p S 

O'. - o 

S 8y cost: £S jo pa. from -Bracken Howe. Cannon St.. London EC4 g 

2oo®«o©o«oo©oo«<»©o«b©b©ooco©ooo«e©®®®©»®® e ®® 0 


OIL TANKBRS— Muro inquiry after the 
end of the U-S. holiday tan rew hnponam 
fheturec and iw real change In the rates 
structure. Koch Oil took a 330J«M natter 
Irani Prrtian Gulf i» U.K.-Cfflitlueht. 
loading end -July, at Worldscale 25 and 
Retrotwr arranged a iM.OOO-wnner rrnru 
Pcretan Gulf to -Spain at W.3H. French 
charterer* were seeking a VLCC from 
P.C. (a West, loading July »3 0. 

DRY CARGO— soviet chart erers vere 
nmiM by market sources to have 
taken a tv use I or 30.275 long dwt for 
ll-U months rradloa on tinjechar.-r at 
14X5. deBerry Mediterranean eed July 
bnt there was no confimniion of reports 
from grain market source* that as many 
as 19 Track -Bad Hera taken tor 

mwiPiif tjualuew. 


Sales: 929 <44flk lots of 15 
PTuuci] closing prices (Buytn* were: 
Snnt lL5p (33. Dp*: Aua. 3L25p <30£5{M; 
SepL 32 .fip ' 31. Opt. 

SOYABEAN MEAL 

;Ye*u+d'va 4. or Bosiineas 

t-Uoae i — ■ Dona 

[LWiuumc 

Angtrn ^6.5-76.9—0.2 : 76J5-765 

October. — 77^-77.5-0^ r 77^.78JJ 
Dewtmw r77_6.77.tf-0 77.9-76.2 

Fcbtnarv. ...178.7-78.8—0.2 1 78-7-77.1 

April ...: 279.6-79.91-0^; 78.8-77^ 

June jai.58l.8 , -0.lS' — 

August* [82.5-83.2 — 0.1 1 — 

'Sales' 119 (30) lots of 100 wane*. 

GRAINS 

THE BALTIC— AH sections of the lm* 
ported grains market experienced dull 
trading conditions with prices generally 
unch anged. 

Wheat: 0 do noted except EEC Milting 
July £57.25 East Coast. 

Main:- No. 3 Yellow American French 
July 156 n. Aug. 153.75 transhipment 
East cna.iL Sunth Africad Whfte Dent 
A ns £96.66 seller Glassow. South African 
Yeihnr. Flint Ant. £OM seller Glasgow. 

Barter: EEC Feed July £33.00 oansUp- 
mem East Coast. 

LONDON CRAIN, FUTURES MARKET 
— (GAPTA1 — Wheat, steadier. Close Sept. 
BBSO. Not. SSJS. Jan. Si 66. March S7.1S, 
May OS S5. Business: Scot- Q.4049M. 
Nov. 63.3042-73, Jan. 61SW+8S, March 
67.9046.50. llflT 63^6^21 teiey, neady. 
dose. Sept. 57.90. Nov. 59-25, Jan. 6L55. 
March SSM, May fi 3.48. Sttattesg; $ept- 


Aug ^1184.00 .84Jeil65.UL64J0tlfi4.5O.5Uli 

Oo2. .„;7S2JM3-M!l50.<5-5J)J0| JS6.SMfl.5U 
Dec— ...ilBfl.00-60 4»l4aJtU5fl JD 184.0048.80 
3£aich.,[t56.00-67.5Bi]49- DO-49 .25 169.0046.60 

iUy 1 156.00-57^0(149 JKL49J25 168 £K*49 £10 

Ang ll56.fl8-58J0h48J048.E0 158.0049.00 

0«. (166.30 J6JffT48J6-6ftJW( IK JJft-60 JO 

Sales: 4J6S ftJS3> tots Of BO tmrt. 

Tite and Lyle es-refincry price for 
granulated basis white sugar was £250 
i same* a Jong too for Hume trade and 
£352 '£3501 a long ton for expert. 

WOOL FUTURES 

LONDON— The market was oaricatir 
unchanged reflecting the lick of Physical 
business- Bachc reports. 

(Pence per kilo) 

TiutiiHM 7'«f(atrji+ iv Bujinesa 
tirvai-y wool rime 1 — ■ Ltone 

July lh2JMJ+ 1.0 

Oei-Acr 15SJ4UF + Oi . - 

DkciuUt 162J-b5.0— 0.5) — 

Uoreti il67J-70J+Oj; - 

J , ure.'.'"ZZ t i?4jSi^l5 176,0 


27.0 TO 30.0. 180-IS0 lbs 2IL0 to 28.6. 130 lbs 
and over 25.0 u> 27 j5. 

MEAT COMMISSION— Average fatstock 
prices at renresentstlve markets on 
Julr 8. U.K. — Cattle £17.59 per live cwt 
»-Li*»; sheep SOJp per pound c.d.e.w. 
(— 3 3i: ptea £4.17 per score live weight 
(—0.66*. England and Wales— Cattle 
numbers down 3J per cent., average 
price £17.55 r — l.T8>: sheep up 3.9 per 
cent., 30_5p (-14*: pigs op 11 J per 
cent., s vera ue price £4.17 C— 6.66 1. 
Scotland— Cattle down 6.3 per cent., 
£18.87 (-2.73*: sheen nn 2.0 per cent.. 
?9.Sp (— 2.D*: pigs down 10.5 per cent., 
average price £4.2$ 

COVENT GARDEN (prices. In sterling* 
—Imported produce: Oranges— Brazilian: 
2.50-3.70: South African: 2.90-3-2S: 

Californian: 150. Grapefrnte— South 

African: 2.78-3.90; Brasilia n: 3.80440. 
Lemons— Italian: 3.60: Spanish: 3 00: 
South African: 4.204.30. Apples— Somh 
African: Golden Detiaous 5.20-3 40: 

Granny Smith 5.404J0: New Zealand: 
Granny Smith 5.86. Stunner Pipptn 5.30- 
S.fBl: Tasmanian: Cm ft on 5.20. Stunner 
8 4Q-5J0: French' Carnns. Qnlflen DNL 
rious 201b 3.65-2 80: Western Australian: 
Cranny Smith 5.5 0. Pears— V+rortan • 
Winter Nelis, Canon 5.80-6.06. Josephines 
8 JO. Packlum's Triumph 6.30. Winter 
Coles 6.00-6.31: Spanish: Per pound 
Metre iln; 0.13. Banana* — Windward 
Islands; Per 381b 3.00; Jamaican' Xftfl 
Apricots— Spanish: Per II lb 1.40-1 .SO. 
Grapes— Israeli: 10Tb Cardinal —30: 

Cyprus; Uflb Cardinal S.40. Saltans 720: 
Spanish; Cardinal Z25. Peaches— 
Spanldt: Trays C’s to Vj L48-1 5*0: 
((alinn; II Train 2JU-? PO. Plums— 
Spanish: Per pound, Japs O.te-l.OO. Santa 
Rosa 1.50-2 20. G a vlera 1.60-2.00: Italian: 
Burbanks Per pound 0JO4JS4. Tomarees 
— Dnrch: 2.30: Gnernsey: 3J0 Carrots 
French: Nantes 221b 2.0ft. Courgettes— 
French: Per Illb 1.66-1 JO. Potatoes- 
French: Per 551b 5.30: Tim eh 5.3ft: 

Cyprus: 5.804.00 Onlstt s Spanish: 1 sa 
3J0: Israeli- 2JMiO: Maltese: 2.60. 
Mt'sra— 1 Iftrarli: Yellow 2SMS0. Water- 
ntoloRS— Israeli: IJO: Italian: 1® 

English produce: Apples— Per 301b 
Brzmle-ys 3JO-4JO. Lettuce— Per 12 
round L20. cos IJO. Cucumbers— Per 
tray 12 1.00. 14 LOO. 16 LOO. 18 1.00. 
Potatoes— Per 5fflb. Cornlsh/Kect S.46- 
5.50. Celery — Per 12 to 24 1.80-230. Peas 
Per pound 0.10. Broad Beans— Per Sfilb 
I_2C. Mmhresms— Per pound O.Sb-O.25. 
Cabbages — Per bag. Prime 1.00. Marrow* 
—Bach 0.15430. Strawber ri es— Per fib 
0.074.10, Gsoseberrles— Per pound 0.12. 
Cherries— Per pound P.404J5. Tematses 
—Per 121b 2.80-2,10. Raspberries— Per ilb 
0.104.13, 


PRICE CHANGES 

Prices per ton unless ottu-ruise stated. 

[ July 6 + nr i Month. 
I 1876 — ; «p» 

Ketnla ; I 

Aluminium («■ £396 | >£396 

Free Murfcat. eir_...!£805416l £286-296 

Coppery ; : . ; 

Cash ITlreBsre (■1.XS41.75 ■— I 0.7BCS16.6 
1 mnntb do- dn. <B).‘£5fi0.25.— 1.25-£S5B 
Cmh Cathode tut ... £329.5 —1.0 £505.6 
3 in>inUw iIm. (Up ....£548 '—1.5 £525 

OoM Tiny or. 8165 '+2.0 ,6165.75 

Lend Csrii lm £168 +0.75E145.75 

$ month* im £164.75 '+1.0 £150.75 

Nickto (u> £1.968 £1.917 

Free marker cii Obi', 8 1.85. .86 Jfll.0-1.flb 

Platinu m «ur ue. £72-765^ £67-7 1.5 

Free Market- £69.7 rO.B6£85 

QuicVaiKen761b*Pri 8112. 1 18 S 132- 137 

itJiiw Trey <.«. 205.7p —1.5 HBS.BSr 

i months 211| —1.5 137.35p 

Tin Ca?-h i«i f £3.089 —2.0 £3.041 

0 mnntfabiui...-^ £3J88 -2.Ot3.05B- 

lVi>l i ram 22.041b. eif £37-38.5 £58 41 

Zinc Cash tin 4 £823.? —0.26 £332 

5 mont hs ini £3 17.76 t 2.JSX295.5 

Producin’ i vi .£360 £360 

Oils 

O-rultut Malayan.. £160* J 

lini mulf. nl 

6% £325 : 

Lun«««l etude iHi— £435 £460 

FkJoi Malayan mt..£16SA - > : 

Suynt>vau ; ; 

Seeds 

OamtFMtaiv Mo.. 5235 —5 5220 

Grinutu Niserian... ; ; 

Luistvd Cun. Xu. 1.X161 —2.5 -£151 


U.S. Markets 


Grains 1 

tauter RHll £33.0 

UoRtm Fuium £57 

Slaixu 

Fruncb XnJ Am. £36 
s.A. VeUua F1int-£65A 
ti'Uial | 

Xi 1 . 1 Ri>d hurinu; i 
N".2Rar>l WtaMrl 1 

Auatmlian if-a.o.iJ ; 

Kncllfch Milling ....,£57,6 


£50J5 

— 0.2 £o4.25 


£52.5 

£5B.5 


£65.45 


Gikus »'Iit|iraeni i«, £662 -+47.0 CS6.2 

luburev 5+trt ta.£b39.7SV 28.75 £4 73.5 

Uutlce Sflllpmeeu If., : ; 

futurea Sure. < lib, £467.28 +4.25 £468.5 
Cifttou -A' Index...' 

cent 64 J) .+0.1 154.2 

Jute UAH Wl' ufi . £^00 p : £200 

Uubber kilo- 54^i. i+ 1.5 ; 2d.75p 

SuaJ HAiL I ,8600* 

tiugantair] £1»7 :+2 l£16o 

I94p 


Wuothiyr. 64+ ..tilo 190i. i i#*v l 

(.'lore* (Madagaska. £2,550 £2.360 

IVppcT Wlnle...(.,n '£860 L :C820 

^Black-..um £660 | l£620 | 

•Nomina!, t Seller. S Unofth-ui! ciusc j 
■6 lodjcauve prau* t>UK and i.uniineu 
W-alrh refined, r. UKnnda RuDUnld «aiidani I 
tirade Indies tire Drteia l.o b MdmivjSb ! 
U.S cenifi a pound d Banulan-on »i«t | 
'* C - i Unauoted n Seller's ouwatum 

ti Auensi. . t .lone •/ Metro *nns | 
rJulv r jimeJuly t imr-Aiw j 
• teDf. a .4u «.-£ete «■ Nor. -Jan. 1 


JUTE 


July |174J-77Ji-flJ 176,0 

G ember :W6.0-78.flj+a.2& — 

December -J 179. B43j)_.... | — 

— Sa!es:~Sl (5> lots of L500 kflos. 

SYDNEY GREASY (In order buyer, 
seller, business, solos). July 244J-244J: 
*44-1-244.5; 8, OO, 330 J -250^ 330.1; 2. 
Dec. 2XS-25a.fi: 2X3; 3. March BT5 
358.1; 2375; 2. May 230.7480.0; 2B8.1* 
359.7; 9 July S0UJ-38L5; 3SL5; 4. Oct. 
K3J.3S3.5; 283.0: 2. Dec. 26LM85: nil: 
niL Total salea, 29 lots. 

MEAT/VEGETABLES 

SMITH FIELD (Prims in penen Per 
pound)— Beef: ScotHsb killed sUes 32J to 
3C.0: Ennhsh hindquarters, heavy. 40.4 to 
42.0; Ulster bind quarters 40.0 to 42.0, 
farequrura l&D to 29-0; Eire hind- 
qiunere 39.0 to 42J, forecnarters i?-0 
to 19 fi. 

Veal; -English fats 33. B to 42.9, fats 
fhlch quality* 4fi.fi. EnsUoh bobbies 12J 
to 17.fi. Scottish bobbies lS.fi to it-B. 
Dutch binds and unde 3B.fi » 5SJ. hinds 
and ends thtnh quality* 56.0. 

Lamb; Enplmh small 30.0 tn 34.fi. smau 
(Ugh quality! 3S.0. mwiitnn so.o to 3 S.il 
heavy 26.0 W 30-0. Imparted ftmeen— X A 
D's 30-8 to 3L0. 2'S 30.0 to 395. 3 s 38.0. 
YL» 26.fi !0 2SJ. VMS 28.0. 

Marie; EncUtiu under ioo Qw 27.0 to 
33.0. 100-120 Iby 27.0 to 3LO. 150-180 B* 


DUNDEE— Quiet. Prices c. and f. 
U.K. for Joly-Atu. shipment; BWB Cfll, 
BWC £184. BWD 087. Tossa: BTB 1203. 
BTC dtt. BTD nsa Calcutta seed* 
easier. Qnotarions c. end r. U.K. lor 
July shipment: Ifi-oa 40-tnch ffi.es. 7j-oz 
£5.24 per KW yards: Ann -Sem. f7.16 and 
£3J9: Del. -Dec. £7.49 and C.fil. “ B " 
nnlls £22.19. C2-W nrai £23.42 for the 
rea peril re shipment punods. Yarns and 
cloths very quiet. 

LONDON — Quid. Bangtadesb White 
•'C* grade Jaly Augusi-5^pu coo. Bangla- 
desh While -D" grade July-Angnst-Sept. 
£193. A long ion. 

CALCUTTA— Steady. Indian July Rs-475. 
Dundee Dalsee Jnly Bs.430 value, a 
bUe ol 400 Tbs. 


FlNANCIAt, TIMES 

July 8 1 JuljFY’Munth n|n*"Y'wr 

162.6 6; 1&9.37: 162.94 2u5.26 

(Base: Julv I, 1B5?= IftOi 

REUTER’S 


COTTON — Liverpool. Spot and shipment 
sales amounted to 188 tonnes bringing the 
total for the week to 288 tonnes, reports 
F. W- TWersafL A little more interest 
was shown in some specialist varieties 
nurnly from North and South America. 
Dealings in Turkish and Russian qualities 
also- brought a moderate offtake. 


GRIMSBY FiSK— Supply fair and 

demand fgir. Prices ner stone at shin's 
side, unprocessed: Shelf con 
codlings fl.14-il.7l), large haddock I3.no, 
medium haddock IZ.40-C.S8. small haddork 
w Sfi-C 9* lante plaice 13 20. medium 
plaice CM. small plaice 13 70. skinned 
d ftgf.ah J4.00. mcdlnm douSfh rt.50, coal- 
fish gnp-ssp, roefcfish aawi+o. remoo 
sole £4-80, reds stra-n.eo. 


July 

1 July 7 llutnli Agirlnripi 

1083.5 1 1077.2; 1070.9 - 1251.3 
{Base- Sept. IS. i93i=IB01 


DOW JONES 

Dow | 
June* 

July | July !\tnoth < 7 enr 

8 j 7 J n">‘ ' *i<» 

S{v*....| 

Futnn:+| 

£82.80 873. 7a!£72. 68' J54.81 
259 6629l.94:ZJ9.4d.3l4..a 


SPENDING CUTS 
HIT COUNCIL 

Wear Valley District Council, 
Co. Durham, is to offer voluntary 
redundancies to about 40 manual 
workers because of cuts in local 
government spending. 


(Avarase 1B2«5JB= iftoi 
MOODY'S 

Muurir >„ fjuiv ; July Hum U Ye* 1 
j a . I I n*;.. - MG* j 

a'lne Cum m'n 1753. 2 7A6 3 710.1 fc ifl 8 • 
(Del 31.1931 = lull* 

i 

HIDES— Manchester. Steady but pw»ri 
deanuKii at light end SugvikI d.-ar -n | 
31-3&J tfl« 3fip per kilo: Sfl-flflS r.ilw 
Mithdnwn Sp: 2345.S hitoi withdrjuii 
**4>- Light cows mthKlrawn 33p. Ko 
call offered. j 

* i 

COPRA — Philippines— July in On. 83551 
resellers pur tonne c.1.1. North European 1 
JMWlB. ; 


Soviet plan 
to buy grain 
lifts prices 

NEW YORK. July S. 

SILVER dosed sharply hlxhcr nn 
C^nirnKtinn-hnuse hiij-lnc while cnpr«T 
advanced nn trade buylna. C«r<»J 
Qnltitert hlghcT in sympathy with metals 
and craln*. Chartiti buyinc and speai'a- 
tive tiion-enverins lorced susjr llnilt-up. 
Chirano Kralnc snored to linul-up cans un 
uOL-nnffriiied reports nf I'll Snvfrt grain 
Dureba'.-ujK. Bachc repons. 

Cocoa— Ghana spoi TO qnm. "W n<-n*.'. 
Bahta vpnt 56 nwn. i5l n»m *. .inly 
JS.Cn <51 30 1. Sept. 4».» .4T.39*. Pec. 
M.90. March 46.70, Slay 46.T8. July 47.nO, 
Sept. 47.10 nom. Sales: 3.6S7. 

Coffee— Spot Santos No. I unquoted 
iMune'i, Colombian Mains 71.50 nom. 
(unmn>tedi. - C ’* Contract: July S! UP* 
31.30 Sew. 54 Sfl-53.00 'J4.IJ-54.ftj >. 

Nov. 55.70 bid. Dec. 55Jft-55.b5. March 
36.1556 50. Mai 36.30- Sfi.ia. Job' 37.00 bid. 
Sales: 367. 

Copper — July S5.10 i54^0>, Aug. S3 a* 

1 54.3ft i. Sew 5 SJo. Dec. S7J0 senlenienu 
Sales: 1.003 liii- 

Cotton — J u [y46.S54 • 10 ( 47.44-47.5C ». tin. 
4S.K5 >49^5'. Dee. 4S.HM9.bO. March «.«>- 
49.70. May 30.00-gfl,io. July 50.u3 bid. n«-t. 
jo. an bid. Dec. sosn bid. Sale-: 1~5'. 

[•Cold— 1«5S0 .103.10". Auu. inn.iU 

1 154.001, Sept. 16S.I4*. Uri. llH 30. DlT. 
J73.00. Feb. 174 70. April 177.441. June 

jsft.lft. Arne, is! -9o. ihi. i;5.6u MtiJemctiiv 
Total salts: i.iiM Im- 
Grqasewool Spnl 135.0 mint. •«amv«. 
July 134.0 bid i&ame<- Ciri. lMn-139 0 
■ same i. Dec. 139.0-140.0. March 135 u- 
142.0. May 139Jt-l4S.il. July 133.0 bid. 
Oct. 138 0 hid. Die. 138.0 bid 
tLard— cbJcatU" I (rise 3SI asked >37 
□uni. i. ICY drummed 43 nom. 

•r Maize— July 367 bid i27UZ-!7Ti. Sept. 
3«i b« <:36i-255; f. Dec. 331 bid. Slareh 
bid. May 264 bid. Julv !Ui bid. 
ZPtaiinum— July 133.40 bid <132.80 bid*. 
Out. ISt.in 113d Mti. Jan. 1C.90. April 
167 "u. July 17DJP bid. Urt. 173.6»-l~.s0 
setllcmeaiN. Sale-,: 3<3 Un*. 

: 7511 ver— Spot 433.UU .43fi.D0>. July 

4(2.00 1443-00*. Auk 4*4.40 < 431.601, Sept. 
463.10, Dee. 479.5d. Jan. 4**! 90. March 
| 490.10. Mar 497.19. July 304.10. Sept. 
1311.10 bclllvnienu. Sate* lO.iti* Im*. 

I ‘Soyabeans— July 336 bid ■ jlrii ■ . A us. 
531 j bid (511! Sept. 3i«l bid. Nov. .'..•<!! 
bid. Jan. 5333 bid. March 543; bid, May 
! 5SiN b:d July 530 bid. Adh- 537 bid. 

I KSoyabcan Meal— July i2S.iio-i.ft.30 
I 1 122.20 1 . All*. 13100-1:^.50 *I24.V)<. Sent. 

! 132.30. Oct. I» 50-13* <W. Dev 137 3V- 
1 137.00. Jpn ISS.Ufl. 31jn.il M:.flD-lCJfl. 

> Ssyahepn 011-Juiy .*4 IU-?4.W •-”.75'. 

! ,\ug. 22„c(( bid >21. ri*’. Sent. — I to bid. 

! bn.' 21 X bid. Dec 20.3U hid. Jan. :<J.; , b 
I bid. March tt.lfl bid. Hay 19.90 bid. July 
i I9.no bid. Aim. 18.75 bid. 

Sugar— Spo* 16.00 <14 a0>. SeW. 1-V3 
bid >M2fi>t4.2a>. CM. 14 US bul <15 ft.V 
1 14.00 1. Jan. 14.53 nnffl.. Morel* 14xi-ll.Vi. 
Mar 14 6>14.M. July 1455 nom. Sept. 
14.85 nom.. Ort. 14.85. Soles: 3.799. 

Tin— 313.50-569.30 asked <Ba*no< 
-Wheat— July 222 hid (3»2>. Sepr. 37*1 
bid iJos-soMi. tict 339! bid. March 3194 
bid. May .*S2i bid. , . __ 

WINNIPEG. July S. +m«— July 2=9 

bid i2»>. Ori. 230j bid (22fid asked >. Dec. 

I 226} bid. llay 220 bid. 

! rOAta— July 104 bht (1614 bid*. Oct, 
ilSC bid 1 1334 bid i. Dee 14V hid, M.iF 
145 nfiTO- 

JBariey— Julv TK bid*. Ort. 2241 

bid '215 bld‘. Dec 2191 bid. V.ty 515 nom. 

i/Fla me od— July car bid i’/KM b'd*. Ort. 
913 asked 'tiW b'd'. Nov. M2 hid. Dec. 
791 hid. Mav TSu bid. 

Wheat— SCif PS ir. 3 n«r rent, protem 
conreot St- Uwreon* 17SI i4flS>. 

All cents per pound et- urn rehouse unl<'«1 
othrrwls.' ctatr-l *Ci-at5_ prr fib-lb bu , * > ii-| 

| vfl-warehatuai oi-r'inu auixx — 100- 

nuncf lois. * Chtcoco lore* 5's P-.T 
ioo IDs - Prpi ol Afi. prices pretlous 
day DnunRiHt s's o*^ 10 lb* f o.h. NY. 

1 n Chais "per troc opik.'; a-riri-nousi 1 . 

1 b ISnr ■■ B ■■ cnntraci in fi'S a short ton 
' ft»r bulk lots of 100 yhorr tons delivered 
I f.o b. cars Di-catur and niimvit r fs p.<r 
i troy onner lot- jojjunee units of 99 s rvr 
coot, puniy delivered NY. — Cems per 
60-lb busbri tn store. • rtCemc ner ; < 

bushel cs-warehnuse. 5.000 bushel lots. 
c Cents per 24-lb bushel, t Gems pit 4S-lh 
| btudicl es-uaretiousr. 5 060 bushel lots. 

1 d Cents per 56-lb bushel, ez-warebouse. 

: i.oao-bushrt lou. 


i 
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Equities improve ahead of and after miners’ decision 

Index closes 8.7 up at day’s best of 326.4 and Gilts good 


ACCOUNT SEALING DATES 


Option 

'First Declara- Last 
Dealings dons Dealings 


■With higher US. Treasury bill Insurances shook off Monday’s despite the profits setback, a thin market, while the Japanese- Rexmore S to -6P. hut Dundee 

rates . possibly indicating a rise setback and staged a general ad- Taylor Woodrow hardened 2 to based Sony lost 70 to 920p. Crematorium came back 10 to 

m Pnme rates there, the market vance on modest support. Pearl 286p with the help of trading . . . 190 P Seointy &&VMS float i 

Account British Funds looked set improved 10 to 214p and Sm news, while other firm spots in- t 2 ^ 

initially for a further reaction. Alliance 20 to 405p, while rises of eluded R. Costain, 3 up at 301p. encourage other Efl»uj' shed 2j to 4qJ on T^ 5 ?”- 5 d £F‘" 

T_ n nA t i m « ■ , . vi m Short-dated maturities opened a around 7 occurred in Equity and and Stoneware. 5 higher at 150p. «hich ^retained ^ dull stem to lap» ^ 

Jan. 30 July 10 July 11 Ju!y22 shade easier but improved with Law, lafip, Guardian Royal Ex- Lafarge, however, eased 1} poiBits appearance. GKN and 'lekere way clear for the recommended 

July 14 July 24 July 25 Aug. 5 longer-dated issues which attrac- change. lBOp, and Commercial to £30}. ***** nmKa 

July 28 A tie. 7 Au? it Ah» 19 *cd renewed demand when the Union. I57p. Leas lie and Godwin 
J AU& 19 Government broker raised hU added 5 at 113p in firm Uoyd’s 

Mew llm. - d«alfaa s may take Dioto collinrr nnruv th. T 1 J 


frm US 


Lr _ Price for the long “tap," 

botimws days earlier. Treasury 12{ per cent, 1995, “A" 


Brokers. 


. News that the Yorkshire miners f* 04 *' * higher at 80*: other 

had modified their wages resolu- l® a S s were usually J better. At 
lion helped to renew firmness the snorter end of the market, 

in stock markets yesterday, emphasis switched to high-coupon 
Already tending to harden on Mr. issues although a shade off 

Gormley's optimism about the out- °est, closed with gains to 
come of yesterday’s talks, leading * re ?Pi£ SO? 1 **' Transport 4 

industrials were marked a few P® r cent. 1972-77, put on 8 to 90. 
pence better on confirmation and Occasional offerings made for 
generally closed at the day's best, slightly busier trading; in invest* 
investors 'again stayed mainly on ment currency and the premium 
the side-lines awaiting details of fell to 81* per cent before rally- 
tne Government's anti-inflationary jug late to close a net 13 lower 
White Paper, business remaining at 92* per cent. Yesterday's SE 
extremely small and mostly pro- conversion factor was 0.6152 
fessional. After Monday's fall of (0.6120). 

5.6, the FT 30-share index had 
regained 52 by noon and was 

fmauy s.7 up at 326.4. Hambros advance 

Easier at first on the increase Home B*nks remained a sen- 
in U.S. Treasury Bill Bates, short- sitive market and trade remained 
dated gilt-edged picked up later thin, but following a fresh reaction 
in sympathy with firmness at the j n y, e early stages, prices picked 



May Jun Jul 


were probably the busiest slocks hid of 44p from Adwest. 4 off at 
and both rose 7. to 240 and 138P i20p. Myson improved l. to $6}p. 
id featured Chemicals with a reflectively. Hawker picked up Following completion . of the 
rise of 7 to 270p. Allied Colloids 4, at 2S6p. along with Tube llnvest- merger of Ben Turner and Canon 
rose 5 to 8Sp in response to the ments at the same price, while industrial, dealings began yester- 
satis factor? results, scrip issue John Brown recovered 3 to 58p. day in Turner Cunon. which 
proposal and statement on cur- Simon had a few followers and closed at 6p. and in the 16 per 
rent trading while Flsous were gained 3 to lllp, while country cent. Convertible, 1978-80, which 
supported up to 372p for a rise demand took Richardsons West- opened at £77} and dosed at £79}. 
of 9. garth up 4 more to 40p. Butter- Motors and Distributors were 

field -Harvey responded # _to^ _Uie overlooked and movements 

Marks and Spencer up 

A little more interest was seen -- 

in Stores which closed on a firm t® rd ’ w Sjp - ° r feature in Dutton-Forshaw which 

*2“ raDgin l“ 6 " BE a b Sr b lS! E* £" an 1 

recorded m Marks and Spencer at - rights” issues. Anderson Strath- notably dull were David Nelson 
20ap. Small buying raised CDS elyde closed 3) easier at 114p with ^(j p ^nnin f Motor, both a shade 
3 to 89p. Combined English the new nil-paid shares at op easier at the common, price of 

Stones hardened 1} :o — ' — 

Henderson - Kenton. 



FINANCIAL TIMES STOCK INDICES 
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Tip. premium; Senior ended slightly 4^ 

receded a penny to 25p on furtter premium. ^British Steam Associated Newspapers edged ™-‘ lct £ d , 5 to , 13 P3 <f affp 6 * “ apt ® ye<! 

consideration df the preliminary Special ties new shares rallied 2 higher late to close 4 dearer at OUs Es pi oration 8f ”J' 

results. Samuel Sherman, still on to 6p premium after Monday's 69p and Thomson picked up S , Overseas Craters 


were tn « 


long end. of the market iui up we™ to fi^w^ hnSrov^ 


There were few signs of activity 
the Brewery market, but a 


. TT' 7 up ncu LU llll l A U wxui improve- 

clostn s gains in the sector ranged meats extending to &. Midland 

. *• . imderlying sentiment was were finally that amount up at — » — ^ ~ -kvu m j&iecincsu leaders ramea 

In ,mpi ? v , eraen i 263 P- after 243 p, and National the day wore on and the Distillery fiothe?^ £££ bSess 

?hr. tn ®r h:el s ^,nd Westminster 7 firmer on balance sector provided a couple of good gnjehed with sains in 4 

tne Government Sectirifiea inries . » » nnisnea wnn gains 10 ■* 


the first-half loss lost a penny depressing debuL more to end at 178p. Papers for choice. 1 n eh rape, rewl 1 »a 

more at a 1975 “low" of 5p. , _ r were unaffected by an article out- July 24. improved oi to 3&»mwhile in line with the bullion price* 

Man Orders made modest pro- krttle changed for most oi , *he sfrious slump in the Harrisons and Crosfield gained l- matters were not helped hyi 

Mad orders md^mod«t pr+ ^ Foods were^moving ah^d El sewheTeT KtapK? at.937p.and Ocean JVOsons JWH eashjRjn ^^vesiment ^ 

P- 

After opening 


Empire Stores rising * »« ^ ^ trade. Caveaham, 133 p, despite the reduced 56p. "in contrast, Paterson premium. Later the share: 

and Tate and Lyle, 232p, put on 7 dividend and profits. Zochonb receded 10 to 3aUp aua staged a .modest recovery wfc? 

rituhih. luTiT " a opening a shade easier, apiece, while RHM hardened H to Sena Sugar 2 ro 14p. “ cheap” buj-ers were MUw* - ' 

Thfriai, Electrical leaders rallied during 3sjp. Other firm spots included Business remained ememely shionhi'-s closed at the day’s by the firmer appearance of buy- ' 

anotl,er ,&maU business and Louis C Edwards. 2 up at lip, quiet in leading Properties, al- (ollownR n slightly improved lion which closed Ihe day 

the Government &c£iti£ “nde* fefturK ReWved lSk of a Bn “ h ®d with gains to 4 as in and J. E. Snnger, 3 better at 37p. thou Rh prices managed to pick up P. and O. at^lBo pw ounce. . 

improved 0.27 to 59.55. !w£d mouped aJ talSlrtoS Powlbto bid Jefi TeSher (Du? g.EC, 129p. after I30p, and Thom Apart from Sheffield Refresh- a hlV^ l^nd Secuxi^ .hardened moved up 4 ,0 lOOp. while Lyle The Gold_Mi»ra Indes was,* 

of 10 to close unchanged at 243p. tillers) IS to the good at 220p 
Bank of Ireland added 10 al 470p. a restricted market, while a , 

Hambros sprang to life in other- country buying also accompanied p ™ mm “ at , 7 *'£P* 


Giits move higher 



Second-line equities again traded wise '""quiet Merchant Banks, by take-over talk, prompted a rise Where, Racal Electronics naroened way . G i f3 MinnTWi in *•« -- -j, - 4«,nnl, th« 

very quietly — official markings advancing 21 to 201p on fresh of 8 to 4Sp in Amalgamated DIs- 3 to 296p, while Electronic hardened 11 to 67‘p, while 2J ft iL? c 2!2* a _ t 2 the Ordinary la to -MOp. * • 

re only 4,792 — and the few speculative buying. P Shraders rilled. Along with the other Rentals, after the full report, were Leisure and General, 33p. and J. eSm of SSi ri?e ia^r fo? -Minor mixed movements hncred 
changes which occurred were moved up 15 to 360p in a thin equity leaders, Distillers traded a penny harder at 43p. In the Lyons “A," 14Sp, put on 2 apiece. JowSk thefu^'iSwri 1 while Trusl5 and . Financu »^ inrlr S intr^ciit with AjS™ - 

mainly small and mixed. Never- market, while Anglo-Continental firmly at 117p. up 3. wake of mounting criticism to sS S Qi««loi afS? ilondlv'! schDd wore 5 better at 3S9o. white B k S,£?S? l *gLft5»2& 

theless, gains just had the edge put on 2 to 37p. Discount Houses ' Ahead or the full report the proposed deal with Thomas Hanson Trust hiffher Sw offl on the DrelSSaJv Caledonin lnv«tment laOp. and gg 

over rises in FT-quoted Indus- moved ahead to places, Alex- Tunnel ».B" Improved 7 to 120p. Poole and Gladstone China, 113115011 x 11151 IU & UCr Sltl hardened ! On Scottish and MereantU* t 'A£ JO*. S7 i LK 0 TO h, » 

trials, and the FT-Actuarjes All- anders adding 13 at 200p. After falling to 63p ahead of the unchanged at 4p. Newman Marked a little lower at the {JJJSw? tarn? Hasleniii^tat^ P^ 1 3 3S!^ a SSfJ^S SSiito 

unproved 13 per Gerrard and National 15 at 270p, results. Southern-Brans rallied to Industries eased 2 to 30 p. George outset miscellaneous Industrial declined W8n md — .i««h 9H » nn «h.TtPrM monos ana rwunums rai 

and Smith St Anbyn 5 at 55p. close 3 better on balance at 70 p H. Scholes receded 7 to 163p in leaders subsequently revived in p ro _ er |v 11 t0 iit, while 

tei lit 5 more ti 235p. 

gains ranging to 10 as in Glaxo, 


Share index 
cent to 139.52. 


, r !r Securities closed a penny better ar 
fl-H l79p following the results. On the , - • - 5 

V*®® other hand. Mailt Securities lost Australians were also factor. 


,355p, after 35Sp, and Reddtt and 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


Colin an, 330p. Improvements of Oils TCbOUlld Sharp ly 
ed in Beecham. 

290p, after 28lp and 293p, and A combination 


5 to SOp and First Re-Investment to ease in .disinterested trid» 
, , declined S to 230p. Among over- but they wertnot without » 

sharoly seas issues. Robeco and Rollnco ture. Paneontfaeatal stood dt 
J shaded U to £S4i and li to £38| with a jump of 2D to a year’s M 

oi Middle East respectively. ® r *ol*owfag the latest drii 


6 were recorded in Beecham. 

rw a combination os aiuidle East respectively. ? l . 

Unilever. 384p. while PlUdngion hopes, the general market trend Courtaulds, at lSSp, retrieved ™« tesnits -.frwn the 'JaMau' 


EQUITY GROUPS 


Tuesday, July 8, 1975 


GROUPS & SUB-SECTIONS 

Figures to («reu times abuiv number 
ul sticks per seetkio. • 

index 

Nv. 

i Hay 1 . 

; Change 
! % 

I 

l 

! Esl 

[E-rn'iin 

Yield * 
(Max, 
Curp. 

| T«X 32* 

Grww | | Krt. 

Du, !\B | I*/K 

Yield*' florid | Hacio 
,AtT | in«( I (nib 

M. 36*1 • LVtj). CVirp. 

Jibs bzi.To* ee* 

1 

CAPITAL GOODS (180) 

»1 18.73 

+ 0.7 

20-01 

6.75 

7.45 

j 7.45 

2 

Building Materials (30) 

102.44 

+ 0-9 

10-10 

7.68 

8-05 

! 8.05 

3 

Contracting, Construction (23) 

218.65 

+ 0.3 

17.04 

4.12 

8.80 

' 8.80 

4 

Electricals (16) 

222.42 

+ 1.2 

18.76 

5.19 

7.91 

7.89 

5 

Engineering (Heavy) (13) ... 

139.60 

+ 0.7 

20.06 

7.59 

6.07 

6.07 

6 

Engineering (General) (65) .. 

102.36 

+0.5 

21.27 

7.97 

6.91 

6.90 

7 

Machine and Other Tools (10) 

41.67 

+ 0.4 ’ 

19.63 

8.69 

7.70 

7.70 

8 

Miscellaneous (23) 

108.03 

+ 0.2 

22.57 

7.25 

6.56 

6.56 

9 

CONSUMER GOODS 
(DURABLE) (58) 

85.71 

+ 0.7 

20.59 

7.12 

7.24 

7.22 

10 

Electronics, Radio TV etc. (15) 

100.52 

128.08 

+ 1.4 

20.00 

5:i7 

7.28 

7.27 

11 

Household Goods (15) 


32.68 

8.04 

4.47 

4.47 

12 

Motors and Distributors (28) 

45.78 

-0.1 

16.33 . 

9.70 

9.73 

9.66 

13 

CONSUMER GOODS 
(NONDURABLE ) (166) 

132.09 

+ 1.0 

15.32 ! 

6.30 

9.33 

9.29 

14 

Breweries (16) 

153.59 

+ 1.9 

13.04 

6.54 

11.55 

11.55 

15 

Wine s and Spirits (S) 

174.53 

+ 2.3 

12.90 

5.38 

11.43 

11.43 

16 

Entertainment, Catering (16) 

150.37 

+ 1.3 

14.74 

7.58 

10.11 

10.11 

17 

Food Manufacturing (22) ... 

143.63 

+ 0.7 

14.40 

5.50 

9.54 

9.50 

18 

Food Retailing (16) 

125.50 + 0.8 

12.64 

5.10 

11.53 

11^3 

19 

Newspapers. Publishing (15) 

130.12 

+0.2 

16.36 

7.34 

B.23 

9.2S 

20 

Packaging and Paper (13) ... 

91.63 -0.3 

26.16 

7.96 

5.61 

5.61 | 

21 

Stores (30) 

108.31 

+ 0.3 





22 

Textiles (21) 

135.66 

+ 1.3 

25.54 

7.77 

4.66 

4fl4 

23 

Tobacco (3) 

192.64 + 1-3 

17.19 

6.92 

8.65 

- B.6S 

24 

Toys and Games (6) ... 

40.49 

+ 1.3 

31.20 j 

8.71 

4.48 

4.48 { 

25, 

OTHER GROUPS (92) 
Chemicals (24) 

16B.S6 

+ 1.6 j 

i 

20.67 

5.38 

6^3 

I 

6.93 

26 j 

Office Equipment (10) 

86-26 

-0.6 | 

le.eo ; 

6.13 ] 

8.04 i 

8.04 . 

27 

Shipping (12) 

344.43 

+ 2.2 

24.86 - 

6.97 | 

8.18 

5.01 

28 l 

Miscellaneous (46) 

135.88 

+ 1.3 ‘ 

19.68 

7.30 ' 

7.41 

7.41 



ended 8 up at 2I5p and Boots 5 and a short shortage Produced th c previous day’s fall of 5. but 

better at 2ot>p, after 202p. Hanson sharp upward movements m Oils. i hc recovery elsewhere in Tex- Territory. In the more spetiit 

Trust rose 8 more to 170p for British Petroleum reached a fresh ^| es [j as limited. Revived Interest • 

a two-day advance of 30p. con- 19io peak of a40p before closing in a narrow market lifted WlUiam ?9« rec 8 ••fiwdwai to 1^ fblto - 

: tinning to show satisfaction with a net 19 higher ar 53Tp and Shell uttley i>i to jai.p, a. Beckman ,arn ‘ over Jn 


the generous “rights offer and rebounded 11 to 316p, after Ka incd 3 to 4Sp and Dawson Inter- ,n ^ney. 

dividend forecast R. W. ToothiU 3l9p. Royal Dutch, however, national “A" 2 to 27p. The sharply On the other hand, 

improved 7 to 45p in response were affected by investment pre- lower profits appeared to have Mining lost 5 to 170p 
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Hester 

— — - r — — . _ profits appeared to have Mining lost 3 to I70p on new 

j to the better second-half perform- mmm influences and tell li to jj een discounted in Parkland, the that the company is pulling m 
ance and forecast of a subs tan- £27. Secondary • issues showed shares of which improved of the flay. Creek coking cr?, 
tially improved result for the small gains, Ultramar rising 4 to ^ vjp. project to Queensland; of th 

current j-ear. Wbitecroft put on 2 l92p. Berry Wiggins & to S4p and other remaining partners, Assa 

to 75p on the chairman’s state- Oil Exploration 2 more to 70p, Minpq mark tim#* dated Auhdbn Resonrcn 

ment with the full report, while B arm ah were also overshadowed “““ (HOP) «&d 10L Petroleum J63g- 

Airfis, ahead of to-morrow's and remained at 3 Ip. Monday's Closely following the trend in eadl fed 15p. Elsewhere, 
results, added another 2 at lOOp. weakness in leading Australian other lenders. Bats rose 8 to 320p, eased to 15p following the 
.Manchester Ship Canal firmed 5 Oils spread (o the smaller issues but Imps appeared a little slug- don meeting which is reported! 
to ISap, Ozalid 4 to talp, and and Southern Pacific Petroleum gish ahead of tomorrow’s interim our Mining News column, 
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128.03 137.05 12734 ,128.29 12131 1148.90 
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INDUSTRIAL GROUP (496) 
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OILS (4) 
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25.22 _ 
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Grand Met . 
Hanson Trust 


Slater Walker 


tomina- 

of 

Closing 

Change 

1975 

1973 

tion marks price (p) 

on day 

high 

low 

Nil pd. 

IS 

25* 

+ n 

31* 

71* 

£1 

15 

270 

+ 7 

302 

US 

2Sp 

13 

316 

+ 11 

343 

US 

Fully pd. 12 

355 

+12 

392 

300 

25p 

10 

290 

+ 6 

310 

116 

Nil pd. 

10 

10}* 

— 

111* 

8* 

fl 

9 

267 

+ 2 

025 

.112 

25p 

9 

320 

+ S 

33S 

164 

50p 

9 

147 

+ 3 

149 

654 

50p 

9 

61( 

+ li 

69 

isi 

25p 

9 

170 

+ 8 

170 

37' 

• n 

9 

265 

+ 8 

305 

122 

25p 

8 

209 

+ 5 

276 

01 

2ap 

S 

72 

— 

108 

27 

ii 

7 

217 

+ 2 

265 
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NEW “HIGHS” AND 
“LOWS” FOR 1975 


Tne following Mo>r>tta i number* 
oarentfttMi) among those Quoted in tne 
Shire Information Sendee YBterOav 
attained new "high*,'’ and "lows'* for 
1975. 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official liri-und under Rule 163(1) /e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last Far 

Deal- Deal- Declara- Setlle- 

ing s ings lion ment 

July g July 21 Oct 8 Oct. 14 
July 22 Aug. 4 OcL 16 Oct 28 
Aug. 5 Aug. 19 Oct- 30 frov. 11 
“ Calls " were dealt in Furness 
Withy, UDT, Carless CapeL J. 
Lyons “A", Imperial Group, 


Westland, British Petroleum, 
Reyroile Parsons, Cavenham and 
Amalgamated Investment. ' A 
“put” was done in Courtaulds, 
while “doubles” were arranged 
in UDT, Trust Houses Forte, 
Town and City, Capital and 
Counties, Reyroile Parsons, Char- 
terhall Finance?- Beecham and 
Bowaler. 
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Banks (6) 

Discount Houses (9) ., 
Hire Purchase (51 
Insurance (Life) (9) .. 
Insurance (Composite) (7) 
Insurance (Brokers) (S) 
Merchant Banks (19) ... 

Property (32) 

4i i Miscellaneous (5) 


34; 

35 i 

36 | 

37 ! 

38 j 

39 1 


40 



128.27 

+ 1.4 


b.62 

- 

- 

126.84 

1K7.S4 

l24-2L'lK7.4tt 

99jj9 

14b.4o 

tavt» 


149.67 

+ 1.7 

24.82 

5.26 

6.00 

6.00 

147.11 

150.56 

144X19 

146.43 

126,63 

177.11 

»t>P6i 


148.36 

+ 1.9 


8.16 

“ 

- 

145.64 

144.81 

144.62 

144.79 118.12 

169.87 

A 

ilu/ai 


81.94 

—2.2 

30.46 

11X16 

4.36 

4.00 

83.76 

83.76 

83.06 

88.89 158.48 


110.92 

+ 1.4 


6.15 

_ — 

— 

109.37 

108.73 

108.18 

109.19 

60.59 

127.97 

1&& 

raojsj 


101.72 

+ 2.0 

- 

6.49 

- 

- 

99.71 

100.80 

98.66 

101-94 

71.40 


195.45 

+ 2.0 

10.41 

4.33 

14,28} 14.28 

191.62 

192.01 

188X13 

192.38 

127.93 

211.50} 

(20/6) 

94.97 

«|8» 


89.59 

+ 1.1 


7.33 

- 

- 

81.68 

81.01 

79.95 

81.60 

81JTO 


176.49 

+0.1 

4.36 

3.45 

33.61 

33.61 

176.39 

178.60 

173.15 

178.05 

118^8 ;241j92 

1 tSSrt, 

— 

70.50 

-0.7 

14.15 

9.41 

10.29 

10.17 

71.00 

71.00 

69.32 

69.48 

76.86 

73.78 

•23/4, 


uo.au -441.41 t»o.«sta 
«•>.'! i | (11(4/72/ (13/li/7< 
62.56 20832 62.44 
I'ftli rJ0)7/TC> .\l2/l£/74» 
84.13/ 293.13 : 81.40 
,6/1/ I (2*/72) jilO/12/74, 
42.8i; 433.7-4 SB-BA 
lfi,l. (4/5/72J (ll/L2/?4) 
44.88 194X6 i 44.88 
»£)l> (lb/J(T2> (2/1/76) 

44.471 1BS.76 44.96 

iWl) |(2U«/TC) '(13/12/74) 


68.96- 262.67 
(7/i» 1(12/12/73) 
31.21, 278.57 
(7/ii (1/6/72) 

88.19 357.40 
(7/1 1 (B/ 11/73) 


34.78! 303.15 ! 33.29 


, 66.86 
,ifi/ia74j 
31.21 
(7(1/76) 

, 56.01 
ISW6) 


10.1, (18/6/72) 1(17/1274, 


A * Investment Trusts (50) 

,.^166.69 - j 

3^4 4.46 j 

30.90 30^90^56^9 |156.7L 156.13 160.16 

103.79 ,176.63. 

ifi/6. ' 

7a.+o a+a./o r 71,6a 
•h,|. ■art/ 72) ’(13/ 12/74» 

-»* ALL-SHARE INDEX (650) 

|LS9-5£ + 1.3 

- 5.99 

- j 137-71 139.23 135 JS5 .138.99 

1 I 

103.13 la+.UV 
, i ■S.'S, 

ht 16 aUcLld 61314 

•P: l' ■ I;£><72| •i.vl2/<4i 


45 


48 


48 


49 


COJUlODLTY GROUPS 
i { Xol included in 600 or 
j .-Wi-Shart* indices) 

Rubbers ilO) 

Teas (10) 

Coppecs (3) 

Mining Finance (11) — 

Tins (8) 

; Overseas Traders (13) 


1432-81 + 0.8 12.62 , 7.60 , 11.28 11.11 


101.31 — ; 36.81 ! 10.15 3.90 i 3.72 


381.9B -2.2 


130.82 -1.1 


97.43 -1.1 


1921.05 +03 


51.41.19.77 1 1.93- 156 


9.33 ; 4.04 11.73 ! 11.70 


10A7; 831.12.31 


15.86 1 4.08 . 8.00 


10.57 


7.9B 


429.30 427.56 425.96 422.48 320.77 525.4 3128 1.66 555.37 ' 84.68 

1 ■ ( 'aj-5, ,adi ., .35/7(73, rftwBflto' 


a a,t 

llrlllkliLn'lsnil' 
Unn^bOxvaeiil 
Bjirion A ..._.) 

t-'iullniryn. 

Lourtflur./f,. 

UabeiihaniB.... 

Ulatillenk^.^. 

Uim^-p. — | 

kwijte, Star 

K.U.I J 

Pint A'auona/J 
G.K.A. Tran... 
Oeo. AccJdeai 
Oen. Electric. 
Glaxo. - ......... 


iVIiApi- .. 

' Wo, it w. «rili' 


a .auue. ttouir', 

SO Ispdier* 

30 2 wc,lt 

- wruic... 41 iu.n ta < 28 ’ThnHi 'A 1 .. ...... 

Barclay* UankJ 35 [Hawker htilil.../ 30 iTulie Iwven 

Beerlwiti ^ 28 4tmueo( Tnwrl iO 'tinllever 

Brn-ii lln^t • 84 iHudeon 'Wlinib; 5 jUld. I Jrw eery-- 

B-mMen. 30 24 

36 •■Imp.’' .( 7 

14-I.C.f*. j 7 

6 'Invetvhk , 10 

iteau/tOpnet*/' 17 
;Ui>yU» Bank....' aO 
floL-’ - ’ 7 

r llanif. * | b 

llarlc-sStn-'nterl 25 
M Miami Bank.' *« 
iVatTWeai Bank 
fa * o Did_.,.. 

'piesBey — 

ILH.11 

(Kant i.tra. -A'-J 


9 

6 

14 
11 

15 
6 

16 
20 

A 

7 

15 

14 

40 


r* 


32 

30 

16 

10 

7 

26 


{Pmiwity i 

K.ji(fc (.ViuiiMe,.. 

IK.C. 

:1m Eur-j/^ 

|Luii1!TC*iirliit~ 

.IVik.Hier i 

(Tuwu A City....! 
I Town A Uunini I 


Inti '.28 


Oil* l 

BnE-HctncXemn; 

Buraiab Oil I 

Shed J 

[Uiminnr | 


“■Vn/jln a me 

jHn,kenF?ili pj-j 
ll "barter (Vmx.. 
jChatt >U7i F(i. 

'-4IU, Cifllll...... 

;Ue Beet- Lw.. 
'P. N. Oeallllil... 
Wiw Bonuiei 
• HaniKonAre*- 
iHamptiNi Kn>i 

'Ki(*u 



Li'imlne 

■Metab Ex(il.ir. 

■PmcMmi 

!Hre». Shevn.... 

■Hi.. T. Zine 

iVchom.,. 

|W>* Ar ea».... 
Avt»t 


extern U"ng. 


30 (Zamhla Cow 
at , 


SO 

75 

22 

0 

25 ’ 
25 
350 
12 
15 
4 

140 

19 

35 

8 

55 
275 

4f0 

56 
75 
13 
IQ 


NEW HIGHS (14) 


BRITISH FUNDS <3* 

S*us. 3oc "SS-TS Trans. 4 pc "74-77 

Electric See '74-77 


AMERICANS (11 
Brownlna-Fcrria 

BEERS O) 

Amal. Distilled 

CHEMICALS Ml 
Allied Colloids 

INDUSTRIALS (41 
Hanson Tst. Sangers 

Magnolia Mlg. ToatMil iR. W4 

TEXTILES 12) 

Dawson (at. DO. 'A' 

TRUSTS ID 


Chancery 


8P 


OILS m 


. NEW LOWS (S) 


DRAPERY & STORES till 
Sherman i&.j 


ELECTRICALS ft) 


ENGINEERING 11) 
Wolverhampton Die 


MvddJetoji 


MOTELS (II 


A«d. Australian 


OILS ID 


RISES AND FALLS 
YESTERDAY 


British Funds 


Cons. Osra. and Foreign 
Bonds 


industrials 

Financial and Prop. 

Oils 

Plaotattan 

Minos — 


Recent issues 


_lfl 

341 

iu 

u 

5 
. 7 

a 


.1 62 
247 UO 
114 384 

U U 
7 3C 
75 71 

4 AS 


Totals 


554 4M XJTt 


MONEY MARKET 


Uneven credit supply 


101.31 100.76 1 100.57] 100.06 87.97 101.31 76.76 121.47: 59.72 
; 1 (7<7i ’ .10/Ji . < l/t>/72) (17/1U/74) 

390.39 588.99 390J9 *" **•“ 


132J3 132.26 132-26 


foSUJJ I 93.18 j 93,85 


i219^6 219.74 216.80 


1407.18 ,366.91 1467.74 374.de 667.78 94.08 

„„ (27/6, ! (22/1) 1 13/7/73) (39/4/6Z) 
134^2= 89.78 1141J4' 80.88 175.90 ; 8631 
; ; (30/6, tK2/L, ;<fflM(89l .^30(9(74, 

98.97 ” — 


1218.26 1 — 


j FIXED INTEREST 


Consols 2ift yield 

20-yr. Govl Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment TYustfi Prefs. (15) 
Conti, and Indl. Prels. (20) 


Tuesday, July 8 | 

I Uonday 

! i 

i * 

• Fiiilay } 
July 

! * l 

Ttiort. 

July 

0 

1 

| Wed. 

! July 

i z 

' Tuesday 
! July 
! 1 ' 

Mondsy 1 
June 

30 

Friday 

Juuo 

27 

Y<*c ] 
■6° 

lwlna l 
So. 1 

Yield I 

ft 

•o 1 

- j 

14JJ0 

14.29 

| 14-28 | 

14.48 

14.48 

14.68 

14J99 

j .14.68 

14.95 | 

48J« 1 

: 13.30 

48.47 

43.05 j 

47.83 

47X15 ! 

47.16 

46.74 1 

[ 47^5 

48.49 

46.45 

;15.84 

46.42 

46.31 | 

46.17 

46.13 

46.12 

46.02 

| 46-57 

44.36 

43-95 ! 

15.76 

43.95 j 

43.59 . 

43.44 

43.56 

42JZ8 

42.15 

| 42.18 

40.32 

61.59 i 

15.30 

61.38 ‘ 

61.24 

60.88 | 

[ 61.10 

60^5 

59.71 j 

| 60.19 

'55.43 


73.57 1114-49. 50^1,' 185.43 1 54.83 

■ ®u \\2iim \eubfih 

252.231 9737'. 26233 9737 

120/6) ) (B/l) 1(80/6/75) ! (6/1/76) 


1276 


Slew 

CooipUackw 


High I I«nr HlgU | Lutr 


63J18' 3837, 115.42 I 38.27 


ifflJAf! j (3/1) (11/9(63) ; (3(1/75) 

l! 374) ‘ ' 


60.68! 374)11 113.45] 37.01 

- tess * ' 


1SUS) 13(1) W3iW(6S) (3,1(75) 
46.57- 363 El 114.41 54.45 


l2s/5i-‘ (Mil 
66.98! 48.3 
1 33/3, ; (3/1) 


m/9/63) ,4/12/741 


if 


114.96 

7/10/63 


47.67 


ScEifan ot Croup 

Base Due 

Base value 

Section or Croup 

Base Data 

Base Valug 

Ovcr+eas Trader* 

' 31/12/70 

10400 

Miscellaneous Financial 

31/ 12/70 

121 M 

EulBttt-fsg (Heavy) 

JUXUTL 

i5J.Sa 

Pood Manufacturing 

29/U.-67 

11U3 

Cna/0 erring (General) 

31.12/71 

15M0 

Food Retailing 

20/12/67 

11 U3 

Wimp and Spirits 

16/1/70 

104.76 

insprance 8rokers 

20/12/67 


Taya a«d Games 

u/i/n 

133.72 

Minins Finance . 

2002/67 

100.00 


16/1/70 

16470 

All athor 

19/4/62 

3i»j» 

Industrial Croup 

31/12/70 


I Redemption yield. 

FT- Actuaries 

Indlcas are 


olaluol fav C«e) Camnmnltatlwn. Umlted 


Bdok or England Minimum market raced 

Lending Rate 10% Treasury bills, there was a r nse broad range of 7-$$* per cent! 

(Store May 2, i 975 , Shorl.tcrmltoed.periodmiere.sti 

Day-to-day credit was in un- local authority bills, but Govern- rateb had an easier icndenrv. The | 

even supply in the London money ment disbursemen to' on the ofher on ^. month . werltoa certificate 

«s» ln, » l a back- hand, were greaiBT than revenue ? ,eId « e f^ d to - 8 '^ P« rent.! 
u '! M ®h a substantial sur- transfers to the Eseheauer^ from 9^-9^ per cent, the three- 

b ? initlal Discount hoiLs paid 74-8 per _ 

£ in 1 ‘k® roQne ^ eenL commonly Tor secured call ce " t ” an^theia-month 

J" ^hich it seemed loans to begin with, and 5-9 per per cent '* ftoin 

SSI mrcnrH 1416 °? c > 1 biI1 «ot. a t the end, though 6J Ser 1Q ^ ** r cenL 

S hi P thl U if S l 6ft !* n t was fiUOted in some early Rates in the table below axe 

cameo on by the banks. The instances. In the inter-bank mar- nominal in some cases. 


«A 


Jutv 8 
137& 


J SteriinK ; 

■ CerUDnites Imerbanfe 
I of ! 


lAKa) 'L/jcal Apth, 
Andwcity j negotiable 


deposit* ; bo nils 


Overnlfltit I 

2 «l*« uotlce I 
17 days or ) 

7 days noik» j 
Uur niuiitli... 

Two nu,Di)c«..j 
Three unjnihs 1 

sit iiMniht . 

■'Inc riiiHiths . 10ffr-ld,* 
Opoyear.— l*- 10 fj 
T«o VW«. — .. — 


79l a | - 


— I 814^34 


®vA-BI 0 

IQift-lu 


348-33* 

2-9,W 
B. r i-91j 
9«z-B!i 
lOi'- lu • 

ioa-iqs* ' 


Blfl/BTa 

8/8-8 


9l! 

1U 


WU-9S* 
1014-93* 
10 1*- 93, 
10t*-9S4 , 

llij-lO-V 


Tlrance 

tmnw 

depodt 


10-101* 

10-104 

10'4-10'e 

lOh) 1Q3, 


Company 
deposit a 


j Dimtunt 


&B/ 2 


nurkec 

doposUa 


6 4* -9 


Bi 3 .9 
85r.9 
9,*« -914 
918-948 


lOVllia .111,-!!!®: 1 2-i lig 
iaia-13 




Tmauty 

trills 


Back 
bills 4k 


i 9Sa-93a 
j 9ifc-fl6a 
9&*& asa^Ai 
10 


Pine trade 
wu»* 




103* 
10-103* 
1038-11 >8 


IBM 372 MltKMMr. 

A list of me eowtlnmBe of the PT-AOoarte* 
Shite latdees 4 irow available frwi Ure Publishers, 
the Financial Times, Sraeten. Meuse, Cannes Street 
Lsolss. EC4P 4BY. Price 13#». By tatlasd seat Up, 
Comma sweaJtb Mp. Forclg/i Z2p. 


«w*SE. " Croopj' os M ! 

{SrST A SSnSS’Z^L SI M?JT2=? 


BASE LENDWG V 
RATES 


AFl International 9i"5 

Allied Irish Banks Ltd. 
Anglo-Portuguese Bank. 10 % 
Henry Ansbacher lOiSt 

Banco de Bilbao 

Banco de Jeret IWW 
Bank of Cyprus — ....UO % 
Banque dn Rhone SA. 10 % 
Barclays Bank - 91 
Barnett, Christie Ltd— .11 
Bremar Holdings Ltd- 10} 

Brit. Bank of Mid. East 9} 

■ Brown Shipley 10J 

Cayzer. Bowater Co. Ltd. 10} 

Cedar Holdings 10 

■ Charterhouse Japhet ... 10} 

C. E. Coates.. 1W 

Consolidated Credits 1~ 
Continental Trade Bk.-.9j 
Co-opefativeBank 

Copleys Bank UfSs 

Corinthian Securities... 9|?fr, 
Credit Lyonnais 9f 

G. R. DaWes 10}? 

Duboff Brothers ll|» 

Duncan Lawrie 10}% 

English Transcont. ... 11}%} : . 
First London Secs. ... 9*32 

■ Antony Gibbs -..; 10 a V « . 

■ Goode DnrrantTrHst;.. 10 t % 
Greyhound Guaranty— 9}* .* 

Grindlays Bank ........ 10 % 

■ Guinness Mahon. — ...... 

■ Hambros Bank - 

Hawtln & Partners — 13 

■ Hill Samuel ..]» S 

C Hoare t Co. ? 

Julian S. Hodge : 1JJM 

Industrial Bank of Scot, 

Jacobs, Kroil 11}%: ^ 

Keyset Ullmann 10}%, 

Kinghurst Securities ... 

Knowsley Se Co. Ltd.— 11|5 

Lloyds Bank - 9 |2 

London & European .... llj* 
London. Met cantile ... !ls» 
Midland Bank 9|S 

iSamnei Montagu 9f 

t Morgan; Grenfell 9} 

National. . Westminster 9 
Northern Comm. Trust Mi? 
Norwich General Trust 10 » 

Portmaa Guaranty J1 ?? 

P. 8. Befswn & CO. . Sji% 

Rossinlnster Accepfcs. 91% 
Royal Trust ot Canada 10}% 
Schlesdnger Limited ... l°iS 

E. S. Schwab lUft 

Security Trust Co; Ltd. II- J; 

Sheniey Trust Ill 5- 

Standard St Chartered 813K 
Sterling 1 Credit' 12 

Stewart Salmon • * Go. " 9}% ; 
Thames Guaranty ...... II' 

Trade Development Bfe, 

Twentieth Century Bfa.Ili5 p , ; 
United” Bank of Kuwait 
Wallace Brothers Bank 10 }^! If .'- 
Whi teaway, Laidlaw — M 5~V 
Williams and Glyn’s ... 9}^, s' 
Yoricshire Bank 


..Pc 

m 


Members of the Aoeestina Rotsesr 
ConunWoe. . ' " 

V-8» deposits 6F/i. 1-monlb dN®*!,*. 1 


7-day eeposha on suna of fiOJM ( 


ondfir op to C5.0H BK; V* 
over E5.m 

Bate Hate 51%. 
fiontmd deodsu 7i*L' . 


CORAL INDEX 
...Close 321-326 


LG. INDSX 
GOLD 163j-I6fif 


wmt- fe0aL - r “fio-mortb trade bills sj-io per eeat.: t»-o month 83-10* per cent: and three- month Sfr-iM nor 


finnses .Ukociatloa »• Jfif per corn, front M» 1. Orattog sank Depoatt 
mSSUTtSSS ^ CeaL {3 " rtaB 8 - , * s ««« IW» tor lending Si per cent. Tram «£? 


Clearing Sank Demott 


discount B.4H2 per ceuL 


INSURANCE BASE 
RATES 


t Atlantic Assurance. ... ll}?o 
Cannon Assurance 8}% 

f Addrew abovit godrr Zmmnbcc and 
. Pmpprty Bond raWe. . 














fjf 
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AUTHORISED unit trusts 


^tteca* ArlnUmat Lid.* faXg) 

afwattinSusK. ' on-ssBsrrrsa 


<U«BU. 


- ■ -dOMBBAMUra— 
OTrtlWtt— .1 
1 fcCro»*i> Accnm.. ,; B.7 

. xwwOnl ft ' ■ ■ PE b 

• finronftAU-U* -^124-8 

. +&ft. A InlL ACC |Ml6 


29.1 

9M 

26ft 


»9l 



— 

Mi 


29, On 



R( 



284 



4,00 

<00 

420 

420 

426 

S2D 

170 


saber Vntt its. wm. LW-WaKg) 

-gjD.G«m a< wr IkU AytwtawT. 0290SM1 

jU*erCntflai |W3 20.9 „..| 4,« 

A M»rJneM»- r .fej \ 4. 05 

uflis 

Allied Hambro Grovpt (aMb) 

-jUntoo Hot. Hatton, Brentwood, Essex . 
01-588 2851 or Bifimcny attrft) SUOO 
Allied m- 


, 4fr9 

Bril. DWL Sad.-, — 462 
Oiowth A 1 wTst. „ 25.1 
Hull lmt Do’ — ZLS 
ItetSUnAC-iSKf.-. 95.4 
Al&rd Carets! Tri., 4M 
HifhlnMOM— 111 

UnutyliKcnae — »- SO, 

’CTi,.iSS®fSS5= P 

1 A iWj- — 7u 

H.1(iMmDDodM M3 

.UBcraw HIM 


tL&umUcrW&~+. M2 

2ndSmall»rDrt-^ LB2 
H Aertjm.FUnfl.~_ »2 
s*s.« America-^. Cfl 
HBanxlJ«^l — {1155 


SOS 
49.4 +03 
249M +0.1 
230 *0.1 

579 

52.3 +03 
44J *<U 
249 +02 
244 -02 

30.0 

37-2n +0.3 
• 34.7 +02 
707 +0J 
152a +0J 

201 

206 

46.6b -BJ 

1211 .... 


532 

6.03 

086 

626 

552 

5.62 

on 

7.02 

233 

M52 

5.76 

7.45 

051 

750 

038 

4.92 

2.94 

657 


Btmm Shipley * Go. LULV (*#c) ' 

'Brant Shipley & Co. .Lid. CD fci 

Ewn Shipley M33 i«rj3 1 630 

Accum. Unite, JlM.9 16751 J 030 

■PtleM on Jttl j a Next nh. 0^ JnlylS- 

Canada Life Unit Tst Mngrs- Ltd.* 

24 Meta St. Rotten Bor. Hate. P. Bar 7751122 

Cn.meGen.DtM-126.1 2751+021 409 

Do. Gen. Accum p8 9 30.4] +n3 4.49 

Dome. Din — _ fe.® 252I +o3 0(3 

Va. lac. Accum [z&5 27.9/ +53 OBJ 

Cniid Unit FA Mgrs. Lid.¥ <aHO 
Carina Unit 5o Mgrs. Ltd. (M 

Carllol 155.9 as „ » 055 

Do. Accum. Uorts—liEc 63.91 ...... 1 555 

Next dealing dor July I# 

Charterhouse Japhet? 

1. Paternoster Row. EC*. 


Gibbs (.Antony) Unit Tst Mgs. UA. 
23, HI onfield St, EC2H7NL. 014884111 


(aiA. Clbfac lot" By? 

<«)A. Gibbs cib-Tf p? t 
Doallng dtp *T| 

Govett (jotm).¥ 

TP. London Wall. RCA 
Stockholder July 6, 11062 
Da AeeiUA. Unit |l233 
Nan dealing day July 1$ 

Guardian Royal fa. Unit Mgrs. Ltd. 

Itejol Exchange. EC3P3DN. 014388011 

lBg)CttardhdlTSL„|6L2 «.«) +0 j6) £24 

Henderson Administration ¥ 

11. Austin Friars. SC2N2ED. 014083622 


2041 ~..J 1150 
|M+10) £00 


OUS60SB2D 
1.75 
ITS 


Legal & General Tyndall FkudV Mutual Unit Trust MaiugersWaXg) *r)Prndl. Unit Tst. Mngre.¥(aKhl Sehag Unit Tst Managers Ltd* <a) Target Tst Mgr*. (Scotland) (ang) 

1 8, Cimjfnde Hood. Bristol. 037S3SBU o.TUkeiipouiBSWP^Ca.. Ol-WOTOS HWbuni Bara. ECl NEW. ui-MQSEE: PO Sot 5J L Brtnwj'. ltee.. E.C4. 01-236 MOO 1ft Alhul Crescent. Edm.3, Wi--oyi« 


D(& Unit June 11 _M3 J . 4561 

Acc. Unit Jtmcii-Pab sue \ 

Nest >uteen|XjcBi day July w 


Prudential. 


-J79.S 


84ft+»5| 550 


5.61 Mutual Sec. nu — 

561 Mutual Inc. Til— — J46.2 

573 Qu titer Management CO. Ltd.¥ 

vos Tlw at Exchange. ECari 1HP. 

wStSSZBSuK?* Cau£wa5r - National Provident tor. Mngrs. Ltd.V Qna f wl **■* 

m pji-iiim. _ u pet 3731+021 5.1D 48.ort**e^ u *^ |,SL - 1 EC3,,3HM . 014334800 Reliance Unit Mgrs. Ltd.¥ 


Lloyds Bk. Unit Tst Mngrs. Ud-¥x) 


Mutual Blue Chip -.1! 
Kuarnl lEgh YW — I 


Sefeaa Capital Fd _ 
Setae Incan* Fd. _ 




JU TotKrt Basic 

0.96 Target ThiKtlc 

TEtClynir.JOrB. 


239tf-01J J27 
Z9S+D2 6 77 
49«+l^ 339 


»s“Tm ?5?SS9lS?„ Ba , a .».. Btt Ta - 


Do.(Aectun.i — — 42.9 

LDSwundliK.. 582 

Da-taccun.; 445 

LB Third Inc 599 

DatAcnunJ 667 


39. 

35 


El 


4.78 

4.70 


20.6 

22.0 


72A 

2U 


26.4 

2ft2 



25 P 

Z7.4 


27.6 

29.4 


226 

2U 

MMl 

2X2 

25ft 

.0— 


01-3403)99 BrenncwxL 


Accum. Uni ib.™, 

C4 lnr ome 

CJ. Euro. Fir 

Accum. Uniti™. , 

CJ. Fit Idv.TR .... J 


Prices on June II. Next detfinc June IS. 

Confederation Funds MfgL Ud-¥ (a) 
120 Regent St, Wlft BAY. • O1-437904Q 

CnwnhFund |ZU - 222) 4 558 

Cosmopolitan Fund Managers. 

47i"S7 Gresham St, EC3V7ER. 01400474718. 
Coaraopolu.GUi. Fd.115.9 272) ...-4 195 


2JS (WAurtrallan™ ...(367 

235 UbiCapAccwa 245 

UO OOFarGact 3 % 7 

229 (ttFuuntixd A ITU t£5 

JJS (h)Hl*b Iumdid 3L1 

958 ibi Inc. & Assets lf.y 

ibilni era atonal 

(WNUi. American-. 382 
«te Oil N at. Wax' B £0 St il ..... 

rbiPwwnai Port™ 78.9 sid +0^ 

Wurld»i(J- June 13)625 UJ0 .... 

■For Uk exempt funds only. 

HU1 Samuel Unit Tst Mgrs-¥ la) 

45. Beech St_ECZPaUL 01-OS8801L 


RwWgh 

ixcnfio 

Read. 

39J 

-0.71 

2&J 

-tu 

jfj 

+04 

42.5 

-0.1 

343 

-tu 


— 0J 

ZL1 


24.0 

-da 

40.4 

-0.4 


_ si* KP.LCth-UnTO^ , 

+0jl 197 UAKum. IteOM*— ■ 

+oi| 5.97 IHstributiWlto.*— D.0 

+0JI 724 NFIO*M8S. Trust — _ 

+0.4) 724 CAeflim. Untor* — JU4 1253) J 55 

Distr lluiW* 11 1 84 ui t) . . 1 35 

Lloyd’s Life Unit Tst Mngrs. Ltd. Tries* * Joil-i Next dealt mt July 18 
7Zm,GabdXRueIfeLA>1cibu.'y. 0280 6941 "'Pncca n June*, ran dniiac day Job>31. 

Sffiniffl'.' 100^1 ;| IS National Westminsier¥ (al 

Price* al July 3- Next deidlnc July 10. 41, Lotlihu?. EC3P SEP. 


325 

4J2 

373 

202 

3.92 

1179 

6.70 

357 

257 

3.77 

4.79 

55 1 


London WtaD.WaKtf 

L Fla*bunr5qiuurB.£.C2. 

Capital Priority H8.B 

Financial Prtty 12.0 

Da(Accum.) 132 

High Foe. Priority „ ».e 

London WaUlm M5 

Special SB Uk6 

SmotluMUiib.~p62 

Manulife Management Ltd.¥ 
Pft Bar 21. Ste«u{( 

Growth Unit* {27.0 


522 -0.1 
12.9 +0.1 
142 +0.1 
365e +52 
265 .... 
175 +0J 
282 +0J 



Cnplul f ACftun.1 

0150C58T1 


Reliance Hw. Tunhrid*. Wells. Kr. 088223271 
Opportunity Fd. — [367 5881+031 631 

Rend gi am Management LULV 

City <i Hie Hs.. Finsbury So. BC2. 014216 1O60 

Rov.nn Sees. Fd tlflOO IDOLS) .... J 343 

Next sab. do July W 

Rthchld. & Lwnds. Mgrs. Ltd. (a) 

01-8378044 New Court, 5L Sviihm’c Une Ldn. E.C.4. 


VHr GLh Tin Ar<m.4 
to* A Pth Tst IncD{ 


23? 7 ' 


IO0. Wood Si reel. EC2 


2^153 7TUW July 1 [33.6 


oi«sai:i 

3551 | 5.74 


Slater Walker TsL Mpmi u 

3. London Wall Buildings, lam bon WnU. _ . . . . „ 

London, E-C2M SQL 01538M7RWF9. 

1*1 tel Jewel Britannia Group lAwum l nit* > 

Jeslrm at I/Jn. ..047 373 

J«n (Md 1 Gen. .... 11404 150.9a) -£3l 
Je»1 Inv. Unllv p3 7 


Transatlantic and Gen. Secs. CaV 
91 W New London RfL. Cfadnrfurd f.lK.I 


.NewCr.Ewni* DM0 £01101 . 

Price* on June 18. Nexs desUnf July 


Jcil Prop. & Gen. _ rao 6 
Je*'l Extra Inc. ...1260 


266 J.L )»L Fund 


ftl.4 


ILfl -OJ 

27 9 

2304 


4 84 
4.94 
459 

5.D2 

1059 

426 


(Accum. L1 iuib>.. 
Bukricm. J uly 3 

lAcram.VnilM.... 

ColmrD July 4 ..... 


Growth liw 
|-96 Extra Inc 

732 


*-37 Rowe & Pitman Management Ud.¥ AunsTsi.. 

CHy-Goie Mo, Fluabuiy S4, fSC 2. Ol-GOtt IMS 


- Archway Unit Tst. Mgs. Lid.¥ (aXO 

. 24.SLM8iyMcE.G2. U-S2341-I1 

235 

•Price* « June MNeM nib. dm July 16 

Barclay* fhdenm LhLy UMg) 

Onleoro Hhe- taznomferd K»i,K7 01-6HB5Z1 

R Castle Su&)tatoorEh.Kaa Q31-228U13 

KUdcamABMr 

Da AuiiLAbc. 

Da ADA. toe. 

Do. Capital.., 

DaBwi - 

Da Extra 

Da 


toi British Trust — 0063 
(fiUrnTTr yfO , , Mi 

Coyne Investment -Mgntt. Ltd. 

^aa«ri«a S cRd.Aj>u*buiy. i£n3SSi?Tfc 

0*tme Growth p22 •• 2331 —) MO Income- 182 



- ’TlaPKJt'nx.Tri — { 

DaitacmAr. ... 

■ Do. Trustee Flmd_(76.6" BLBad +uit 

- Da VHdnSiV TxC_ fes 

- Prices at June 30. Next tub dv % si. 

.• ‘KULlBV.Fd.Ine J1S2 3295\_Zr' — 
•DaA*curo____ll273 7515) — J 
Price* at )% 4 Next sub dv July : 

.Baring Brothers ft Ob Ud.f (8)M 
B&LsndenhalSURCS. 07-5882890 

’ 2 SwmcmTa.^^-^Dsyj MU — J 5.C 

- Oa Aetna 156.4 Sz? _._J 5.43 

Next *ub dur July a. 

• Bisbopsgale Progressive Hgut. C&¥ 
B. Bishofngnlc. E-CS. OI-6B80SW 

KrbIc Pro.* July 8031.7 217.94 +LM 325 
■M-m Ots.* Julrd— 022.7 JJO^+LW 32S 

• WEatelut-July L™UM2 UU.„. 126 

Ana. UK. J UlyX — fUO.9 m3 —j 126 

, H ,; Next sub d» 'July 52. TJulf U, 

_ Brandts Ltd¥ ' 

'38, Fonrlmrch Si^E-C3- OHOOfiSBO 

.< . Brandt* Cap plff.O UbM I 202 

. >Da Aceimu— — ! |U7 0 Sol „.J- 1.97 

- oanmdBlac.-^-Zhoo.o 1072) 821 

Next tab dff July 10. 

' Bridge Talisman Fd. Bggn.¥ {aXcl 
S4Wneta«L8abKC2. 01-823 ®51 


The Crescent Group? (aXg) 

lie 3. 087.338 4087 

81. Fountain sl. QBIVX 6809 

CrexeenMSrawtti— l?7.r 325J +05) 528 

CrwImeiMrio. 

Ore*. Mob DiaL. 

Cna.R*MSV«9_ 

Discretionary Unit Fund Managers 
3&BU>oaficMSb&CaM7AI. 0K38448S 

i?21S£=:KI . aj::d K 

Drayton Unit Tst. Managers Ltd-. 
IndMdnal Ibasu 4344 Sooth SBtecC 
BaUtaumBNU. ' 082336711 


1115) 

30.9 
M2 

Sr* 

77.7 

M5 +02 


+0.M 

-oil 


534 

179 

L75 

525 

426 

738 



1252 


.TUI:.. 

'BT Capital Inc _ 

.RTCaplUd Ace. 

: .BTEocmpt 177 .0 

BTlnainc 017 

6BTlw*rt Me 022 


mg+7.0! 

26.J .« 

Sti 


852 

244 

a 

422 

4X2 


Maw on July & Next *ob dip Jute 19. 

Tbe BaBUb Life Office Lt<L¥ (a) 
Rfllwtca Hta. TUStBidlM Wdl*. XL 08822271 
BLBrmshUFe , — Of A 3M+0-S 3M 

BLBriflMed* _-HpB3 30.d +13 4.98 

RI. Capital’ pj 3L4ULH 563 

BLMricbnd* -PS-9 27.4) +0.S| 1DJ2 

■Mmte July ft Meet ■uui«t July 16 


Eqnlts Secs. Lid. (*Kb) 
4LBUaiop»Wte.EGr. 01-5882851 

Progressive 1*52 462] +05) 423 

Equity A- Law Us. TV. M-¥ /aHWfc) 

Amaoham Rd, High Wycombe 049138377 
Equity L Law _)441 46.4) +92) 420 

FraxnUngton Unit Mgt Xid.¥ 

S7. Intend Yard. BCKB8BH. OJ-2W897T 

442^ :.d 

Friends’ Provdtl Unit Tr. Mgrs¥ 

7, EwadaiilKU StiMLE.Ca. O12064SII 

FrvendiTaL Uts. (24.9 ■’ 26M+0JJ 4.78 

Da Accum. _rZ_-P82 +45) 428 

G.T. Unit Managers Ltd-¥ 

Jfl, a. Bfnrtii»-2e45miNl ECS. 01+9000*82 

G.T. Cap. lm 1 94.1 57-5 -051 3.70 

Da Acc — 64.7 370 

G.T. Inc. Fd. Un. BbJ 3014 -0.6 7J» 

GX T1& & Gen— (145.4 I54.fi -22 1M 
G.T. Japan & Geu— 1154.6 U4A -L7 LOB 
6Gt Pena Rt.Fd. _|93S 96/9 +Z5J 320 

CL ft A. Un. TsL Mgrs. Ltd-¥ <«Xb) 

3. RsyW£h ltd. Brentwood. - (0277)231300. 
G.LA. (222 2151+OJH 556 

Gartmore Fund Managers? 
ISc.Uan'Axe.RCSASBP. (02833931 

British TnM ^BLS 332) +05j 457 

Hteh Income TW._J?U 30^ +0jJ K2U 

CDOraww, Tst. -_ZjK5 274-0 L6S 


lights 

lnteL¥ (a) (g) 

13. Christopher Street. E.C2V .01-0*773*3 

Intel. In. Fund — 1695 . 7«ri| +05) 4.70 
Ionian Unit TcL Mngmnt. LuLV 
64. Coleman Street. E.C2. 01-4383888 

Ionian FcnWD* — pvn M.M . — [358 

Ionian Growffi" «HM 1352) [ 4.45 

Ionian Inc. «.+ — |&an . 72M .. . [ 1225 

■Next Mint Jute io. **Jute i<- tluls a*. 

J ascot Securities LteLV (u)(c) 

2LLecenSr,ErburxhEH3BLH. 031^281421. 

Compound*. 119.9 

(Accum. UmtaMt 232 

Withdrawal* 203 

PWorencc* 202 

(rtmim. Unltal* 242 

Capital- J52 

Australian* 1U 

(eNcWlUuh'LV* 10.5 

Sector Leadenrrt- _ TO.9 

Flo. Propoityn Mi 

lelnnm anib - -- *it 

NcrlhSeat 193 

Conunodltv" 3S2 

(Accum. UdIkT* 45.1 

10J Withdrawal- _ Q65 


fall.... So 

at NEt TlruU Kuuurs Ud. V l^l 1 “* || 

Milton Court, D0ridn«.»irrey. 5SIJ • S i 

Neistar—*— l*-i «.5)+021 4J0 Royal TsL Can. Fd. Mgrs. Ltd. cSuSSuV.'ZT.': »6 

„ . _ . MLJcrmyn street. 5 Wl. 01+238252 Donmnic. (299 

00856101 New Court Fund Managers Ltd. captiai Fund-—. -.(*2. ■«uq [ sso — 

28.4)... .1 4.61 7amGNeh(»»HcLAylesllun-. oaseawi ^pt.7 SM . .^1 III FmiSTTJt'~' - 134 4 

. KC, Equity FUMJ-P^-Q 134 at 1 3 01 Price* « June 30. Next droUae Jute 15. cSn!uK.II.“ S-i 

Mercury Fund Managers Ltd. n. c. lnwmeFd.— - |fh4 U3.it +o.i[ 663 „ „ Global c«ih m 

ro.G^SbEOPXEB. g| +o| 2.84 

|§ Nwwich Union Insurance Groop stroct. 

Arm' 5a.S?r P ~ P* 6951 -ill 3“ PO.Bo*4.NanricbNHl 3NG. 0603 2220Q Erimteircb SH2 4JOl.^rai-55B 7351 

NU.GpJd.Ji2~ — psu 190.7] —.4 7hi Ebor Securities lindt ed ¥ 


1 Income— 



1L47 

1L47 


icon 
74 M 

758 

394 

4.94 

229 

331 

7X8 

7X8 

FlL 


Metrop. Exempt. Fond Mngrs. Ltd 
7*60. Gatehouse m. Ayierijory. 01985041 Oceanic IHanafersy (aXz) 

FTlees at June 88. Next dealias July 24. ^ * F ^2-» 

Minster Fond Managers Ltd¥ 

MinsierHsa. Arthur 9UKC.4. 01X231050 

SCaauxFund™ 1253 2&N 1 598 H 

Da Exempt (62.6 ul| ) 6.711: 

Morgan Grenfell Ftrnds¥ 

23, Cu Wlocfastr. SL, EX9P2AX 

t»> Capital July 2 &T7 7 1Z 

**E5irat FdJn28_[725 
1 1 nc. Jute 7— — B83 

Z'sAjfmiJuteS El] . 

Nekt sub day Jute 


Oierseas — — — 
Performance — — 


01-6884545 J[ rt « n! ** lve 



..1 2X0 

6 ea . 


Recovery- 


32-0 

16.4 

26.9 

Z3.9 

18.6 

'4 


23.7 

W.7 

18.9 

19.0 


495d 

34S , 

j7.g+ojJ 

197l 

■ -j 

».tad +05, 

20-2fflf 


UnivenalGrovita -p« 

Capital Accum 41.1 

01-8316212 g+n«^-r; g3 

S.ej Hich Retur n — — .137.7 
4.47 
4J3 
5X8 
5X0 
8.97 
341 

M3 


Commodity 543 

Knercr lads. Ed — 5L7 

Financial - 30.1 

Prop, A Building 36.0 

xSdect Gnh.“ _... 70S 

(aiSden Inc.** » 0 

xtCommodiqrP>L ~ 169X 

___ Prices at July 9. Next tub Jute IS. 
-'—Prices 00 July ft . Meet mb Jute 22 

^ Save ft Prosper Sec&¥ 


565 +dl 
MX +0.5 
39.9 b +05 
40.4 +0.4 
585 +05 
SSJ — . 
372 .. 
3ftta -01 
873 .... 
73.1 .. . 
1763d +L6I 


262 

4.13 

4X6 

6.71 

SX3 

246 

3.99 

444 

150 

7X4 


taUX) staler Walhcr Tu Me mi v 

5051 +0 2) 
607 -0.1 
225 -0J, 
374 +05j 
284 . , 

403 +03) 
60S -02 
372 +02) 
735 +01, 
212 -OS 

368 -0 2 

27.0 -o.il 
536 . 

S&2 . 

53.1 *03) 

4L0 . , 

472 +01) 
275 . .1 

95.9 -0.W 
MX +0.1f 

3.9 . 
2ft5s -Q4( 

392 +01) 
399 5B -0 7 
1075 +02) 
501 

•W.7 +01 
19* ... 
14L3 +D3| 
92 0 -01 


(96 

Hundred Sees. m 

Inc. Unite 39 J 

InvexuraGenl __ S5 

Min'ralsTal B91 

lMtt.HiKhtnc 565 

Kcvissoa 2*1 

N.Amer.TM 26 7 

PUnl&G+n 36 5 

Prr*nalT» 3875 

Provident >53 

Scottish To — . 46 6 

Shield 37.3 

SUbuChGC 18 1 

Unil-DT — . 1314 

Universal Second - B5-5 


Glen Jute B 

(Aeriim.Uniia). 
CrhnaerJuh-4" 
lrin Sr'-- ’JuteS . 

MMTlb+nJuJyB . .. 
(Accum Umlhl - 
Vlcrlin Julv 7 


Merlm Vd. July 3.. 
lArrml'iMlM. ... 


Wlckmocn-Jub 3 — 
t Accum UtliL‘\ 


56.1 

60 IM 



76.9 

821 


5 64 

794 

65* 

. 

55B 

340.4 

1476 


5 IS 

1409 

147 6 


SIS 

W5 

720c 


348 

78.1 

8M 


JOT 

40J 

95! 


41) 

970 

10X1 


483 

140 4 

147.3 

-P2 

3.44 

285 

4in 

♦?r 

577 

MU 

48 ij 

+2J 

5 77 

170 

91. m 


2J9 

759 

79 5u 


4.B5 

47.7 • 

500 


281 

506 

530 

-01 

281 

556 

600 


511 

bl7 

665 


5.11 

264 

1U 


907 

*19 

«] 



354 

37 jJ 

*1 4 


«5 

42b 

+16 

384 

».7 

47 ■) 


558 

191 

51 5 


558 

to public cencrully 



750 
378 
1342 
496 
656 

442 

565 
6X4 
9.03 
396 
472 
531 
3 U 
569 
7E 

i S3 Trident Trustsy (a) (gi 

Schlesinger TsL Mgrs. Lid. 

(31 140 South SL. Dortinc ■0306«8M4l 


Capital. 


B72 


r -' '*■•***« om*U - LML 4 JlbJI • — 

Deal jtMon. TttoTlVwriL tTtmn. •' 

Key Fond Managers LUL¥(a)(gt 

25.MUk9L.EC2\ r 8JG. 01-0087090 

Key Capital Fund— B05 537) +051 4.05 

+Krp r^nmp* Fil- fel9 65ft 

Kay Income Fluid— (475 50 Jj 

Key P IT. |bu 63. 

Kleinwort Be nso n Unit Managenf 
20. Fen church SU K.CX. 01-033 8000 

K.8 Unlt Fd.lnc -.p2Z 57X) 1 4J7 

0KJ3. UuitFd-Ar — |R5 63.9j J 437 

L ft C Unit Trust Itfcmagawwm t f til ¥ 
The Stock Behange. EC2N 1HP. tn-688 3000 
LftC Unit Tst (785 BIX] -... ] 2X4 

Lawson Securities Iid-¥(aMg) 

83 George St, EkBnfanrghEEBajG. (01-3393011 

Scot* Resources* — |66X 71ft 33* 

(Accumulator 67X 77H 330 

Gift and Wmranttt. 27.4 • 29ft +0.6 77 

High Yield** U2.7 UO ft — . 13ft 

( Accum. UnltW" 1016 119ft Uft 

American Fd.* 1255 Z73) -CL1 1.4 

*Tuetdw- tTWedneoday. ** Friday. gDeUy- 


M&GF.1.T5 *63 

(Accum. Unite; 576 

MAG Compound 683 

MbGRecovnry 104.4 

M&GEbdn Yield- 445 

(Accum. Unto) 496 

ML G Japan 995 

MJtGEuropiwn OJL 

M & G American — 34.4 

HAG AuM'ns'n 437 

U6G For KosTn P4.6 

(Accum. Unit*) ... 

M& G Trustee 57.2 

(Acinirn. uniwi wu 

CbarifdJuteB U4X 

Penan- EtJuly 7 _ HA 

BUriTCmv. Grith 442 

lUtGCUiv. Inc 325 


(Arcuns. VotW- 
Qyde High lob. 
(Accum. Units) - 


W5 
49.9 
W 2 


336, 


- 0 . 1 , 

SSJ -flH 

72.4 -Oft 
000.7 -OAf 

526 —0.1] 10.11 
106X +OOJ L01 
45X +03 
36.6 -Oft 
465 -Oft 
36X +0.6 
375 +0.7 

92.5 -05] 

132.4 -Oft 
1056 +5 ft 

922 _ 

-021 

345 


66.9 
J9X 
170.4 
65X 
693 
Z9.1 
374 

29.9 


29.1a +0.1 
60.9 b +05 
ZLi -0J 
75.9 +03 
70.4 -0.2 
74X — QJ 

32.0 +DJ 
40 0 +03 

32.1 +02 


870 Pearl Moatag T. Mgrs. Ltd. ViaKz) ^ 

i78 U4. Old Broad St, BC2P2\-H. 01-588648* 

P6H Growth Fd— B7A . 19.0} +031 4.41 (uEVnCttF*. 

M * G Group¥ OtKOW P^^Fd!^ »6 Sl ^3 7 ^ 

Three (Ju ays. Tower HULB23R8BQ. 01028 4588 pSrl M-n<Ku.Tri_ 263 - 2^3 4o jl 471 cSSdummZ - I! 

See also Stjoclc Bxshmitfe DeaUncr, lAccum. Units) p«.7 33Jj +0ft 471 Hlch \Teid Uni 

M if G General [1153 123.4 b -oil 599 Income- 

Iflyg ”- 1 * 1 ” *)" — BS? "2 a 5^2? Pelican Units Admin. T 4d ¥ (eWxl 

(AceuibUntoi U B8J -oil 5.41 81. Fountain St, Manchester. 0812365683 ScotbitS Securities Ltd.¥ 

»S: iSl3l igWteMUmu—l «-4 ^+051 6.00 ^ 

31 f»> 5^ SKI 

ML G Special - J79X 8*6 -Oft 4X8.48. Han Bt,Hfen3ay wi Thamas. 049128888 Scatahw* 152 37 7j3+Oft 

(Accum. Unltel—]9L2 96.7 -Oft 488 >p-j!e1unlGp.GUi f7B.O B2.8] J 530 Sccilnnck 210X 22Dft 

MAGIlMnum 0794 10,1 -OX) 4 45] 

lAcciun. units) )2D62 aih^ -ox] 4 « UpcadiHy Unit T. Mgrs. Ltd.* faXb) 


2M 

2X2 

3.96 

152 

0.92 

055 

4X6 


National Groapp I alls) 

33 Harwich Xl, EC* 01-631 0212 

Comm Coda P3J2 357) .... 

Goal ml 6 Power-. (5 0 48.4a +01 

Inv.teMadCm — , 467 503 +05 

Km. Canocl idated _ 38.9 4L9 b . ... 

KmunflUeaTcea 56.1 u.4 -03 

KuOte J5J 37 W -0.1 

Socurity First. 528 548a 

Shamrock—™ (46 6 soj -g.l 


729 

280 

6*1 

473 

4B8 

4*6 

478 

743 

408 

459 


4.13 

403 

453 

451 

487 
450 
5.47 

488 


P 60 

173a 


229 

34 4m 


267 

28 4xw 

+0 1 

467 

497s 

-0.4 

23J 

Ml 

-0 5 

244 

260 

+0 1 


PcrtomuDFc 
Income ... 


lml.Cnnnh — . . 

Amor Growth .(283 

Nil Yld Fad.,.— 


Tjudall Managers Ud.¥ 
IB. Tnnynpe Rond. Bn Mol. 
Income IHi, July 2 1752 
Da Arc. July 2- -1112.8 
Capital Din J] 3 MO 4 
Do Arc. July 2. 1107 2 

Exempt Dts. J n 11 .177.8 
Da Art-. Jn II.. |9S2 

Lur.Alh.Dx. Jnc 11157 4 
Dn. i\rr. June tl . . 167 4 

Can>DCcFdJ12 I 

Da.Arr.JI.2 — -1710 
InlEantFdJlS -tl7S2 
Do. Acc. July 2 ... |17B4 



581 
10 76 

37B 

ml 

till 


(1575X541 
770 
? 70 
476 
426 
463 
4 til 
406 
4 J6 
4D» 
4 86 
Sll 
531 


im Stewart Unit Tst. Managers Ltd. (a) Tvndall Nat. and Comm.* 

■ ’S 45, Gharlottc .9*, Edroburch EH3 4HW. - — 

031.228 3271 


356 


336 SO. CoptbaU Areamr. E.C2. 

359 "Euro income- g6.1 

834 pneame A Growth-.. J24 9 


Portfolio Fund Managers Ltd-P 

10 Cbarterhottto Sq, EClM &1U OJ-251 pm 


01-628 5005 
I +031 1040 
| +0ft 3.70 


Scrtinrdioe. 36 2 

**Brat. Ex. Gth — _ 152.0 

iJi’SrolL Ex. Yld _ . 105.7 118.7) +16| 6.68 

‘Pnco. at July Next sub day July 33. 


Stewart American Fund 

Standard Unite* _ |495 53.5) 1.273 

Stewart British Copilot Fund 
•SUmdardt — ..i86 0 93M+26I 422 

Kern denllne July 18- 'Next dealing July 11 


351 

6X5 
403 
479 

_ , 145 

38 2| +0.4] 693 

L59ft +oi) 2X4 Snn Alliance Food Mngt. Ltd. 

Sun AJJimirc Hv . Horsham. 0*0964 MI. 

'•Exempt Equity TllllXO 124.0) ] 4 77 

J. Henry Schroder Wagg & Co. LuL¥ toxo. Gatchmuc Rd, Aiiabuiy. oqbb shi 


Inc. Dte June 25 1103 2 108 0 

Do. Arc. June 25 .. . 126 4 335 4 

rop Di‘. June 23 ... Hj 93 4 
Do. Acc. June 13..-. 1QL2 105 0 


6 27 
627 
4 14 
414 


TSB Unit TsL Managers Ltd-V tyl 
21. Chorniy Wuv. iVndmcr, Horn-. itKIiL'ins 

i b)TSU General .. . 

(biP o Accum 

TSBhcotiloh .. 
tbi Du .Accum. 


2.03 PcrtfoUo Capital— 06.6 

278 i rzn i= - 

318 


402TO 
49 Xn 

29.0 

60.7 


ft - 0.1 

ift -oil 


6X1 

909 

431 

402 


; [Growth with Inr._ M5 4 

l^-teate Porthdio — C6 4 

3_7B Mtenley PatTla )55 1 

737 

^Practical Invest Co. Ltd-¥CyXc) 

695 -Europe Hs, WUL Tr. Centro EL 01-B23 8883 

L79 Practical July 2 JIB7.4 13691 1 343 

. 1174 Accum. Unite (138.4 15U) J 3.43 

I -0J] 602 

S2.9J 1174 Frtnrfncial Life Jnr. Co. LtdL¥ 

73ft 35a UJ4 252. BlAho««8tc.ECi 

Prolific Hons [MX. 650) I 

HI eh Ipctmoe |M2 68ft +0.«) 


120. Cheops ide. ECX 

Capital Jute 8 T70.0 

(Accum. Knltoi 795 

Income July 8 995 

(Accum Unit*) 127.6 

General July 2 453 47.1ft 

(Accum. Uni is) 523 54.4 

Europe July a. 32 5 34ft -lx] 

(Accum Until] 33.9 36ft -Lft 

♦P'n'n Chty. Jn. 2* - 1092 lift . 

'♦Spec. Ex. July 8— 1042 U7.ft-6.7l 

d Recovery July 8 1064 Uaft-ioft 

■For tax niwuit funds only. 


01 -S42 8292 9The Family Fd. 163 * 67.41+0 21 313 

wet +D y l a- "Pricea on June 11 Next nuh day July S. 

ffift+Oft 3ab 

1 uz3 +ift aS Ti “* et TsL Mn*™- Ltd.¥OKg) 


lister BnnhV (a) 

Wort nc 9 i+d . Bellad 

ibiUlstcr Growth ..|29X 


31 5| 


0535X1531 
) ‘«73 


4X3 

4X3 

2.67 

267 

4.48 

425 

5-43 


-9. Breams Bldpo.. EC4A 1EU. 01-242 0777. 
1240 Gatehouse Rd- Aylesbury 0298 SMI. 
Target Consumer— 


Unit Trust Account & MgmL Ltd. 

541. Mincing Lane. EC3M-JDX 01 (S3 495 i 


Targs* FlaaBRol _ 

Tarrct Equity 

Tarcet Ex. July B — 

6DbAcc Units 

Target Growth. 

TarpetlnU 


Scottish Equitable Pod Mgre. Iid.¥ 

01-3*7 ®33 58, SL Andrews Sq. Edtnfaurgb 031-688 sun. Tet/Fraf.j'uiyD ! 

' 2X0 Income Unto (355 37ft +14 630 TftLIa c 

7.91 Accum. Uoiu (355 37ft +lft 630 Target Pret 


[223 

24 om 


471 

so£ 


286 

30.3d 

-Oil 

1269 

13X4 

+10.0 

151-5 

156ft 

+1X* 

22.4 

23.9 

+0.1 

263 

201 


26.7 

Sl 

+03 

22.4 

24,0 

1118 

1164 

+91 

17.0 

lftl 

-03 

10A 

1X6 



Friars Hsc Fund 
Great Winchester . , 
tit. Wnher. Oimw.L 
Wider Grth. Fnd—.bn.9 
Do. Accum. -121.9 


raut 

16 5 
U4 


96 

17 

14 

a_, 

23 1 


-5 01 


706 
726 
7 c9 
509 
S 09 


688 
4.42 
617 
583 
5X3 

Wider Growth Fund 
2 10 Unit TsL Acc. & Mgnt. Lid. 

2.70 

539 &*. Mincing Lane. EC3 M3DX 01-4CD 4951 

854 InCORN Unit* 1222 234) ..1 474 

14X9 Accum Unite |Z3 3 246j | 479 

I 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

Fallowing the merger last year at UJSL Stock exchanges, n selection «C tile share 
prices preciously shown under regional headings is presented below with quotations 
on Loudon, lrir* tesoes. roost or Which are not officially listed in London, are 
’ . Shown separately and with prices as on-tfac Irish exchange 


.Antuhyltitf.aOp} 

! Aah S pinning - » 

Bertam 

RradylG.VA' ' 
Bd8Vtr.Kst.50p 
CrawCroIt 


14 

$ 


Craig 8 e Hosed J31B 


iDondoelcetl- 1 

Dy;®n{RA.» — 

ElUsftMcUdy-J 

► Eesus FVk-XOp. 
iRrered 


| fate Forge. 


AID 


Finlay fttSp-, 
Find 6 Red SOP ~1 
Gardiner iSood 


sm 

3S 

s 

18 

47 

2b 

n 

a v» 


GraigShlbEI.. 


lOJJ.Stni.fcl. 
Holt Uos.) 25p. 
Sleen-e’Ze.— 


'+4 
♦5 . 

....... JMchardt 10p_. 

— ^ LiftfcbGaledonSp 


60 

+i 

430 


8 


83 


120 


100 


25 


125 


82 


35 


M 

— 4.. 

U 


8 

• *4* 

32- 

'-Xi 

7 


345 



Shiloh Sptau-J : 

StodaUiWmVn < 

IRISH 




Alliance Gas (ED 
Carroll (P.JJ..„! 
Cloodalkin — 
Coocrcte Prods. 
Goodbodv (£11 
HcitoaiHldgxJ 
Irish Distillers. 

Irish Wire . 

Jacob. 
Sunbeam.— 
Ucldare 


50 

389 

46 

55 

38 

M. 

59 

40 

50 

11 

to 


+2 


APOLLO 

Edited by Denys Sutton 

The world's 
leading magazi ne of 
Arts and Antiques 

Published Monthly price £1 .25 
Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00 
USA Air Assisted $48 

Apollo Magazine, Bracken House, 10,- Cannon Street, London, 
■ EGIP 48T. Tel. 01-248 8000 


Nobody 
can survive 
without money 



It may surprise you to N 
leamthatwe get no State , 
aid. Our service, which has 
saved so many lives (nearly. 
] 00,000 in all), relies entirely 


Bui wun imiauon the way it is. ' ' 

each year becomes heavier poing.Wc must have new ' 
self-righting boats and they now cost al least i^O.OOO \ 
each! To maintain them also costs a great deal. So we've 1 
introduced Shoreline. 

By joining (minimum subscription is £1.50 a year) you 
become part of our national membership and guarantee 
help on a more regular basis. Help- that’s so badly needed 


r 

i 

i 

L 


'Rr.Tbc Direaor, RNU, West Quay Rd , Poole,Doree l bhj sihz. T 
Name 
AdUnss 


Ttt-rih lolidp ihcRNU in the fullouingwaj-. 

IciwftMSiilKcripliwiloioinShotvIiiie 

as ai i Associate Member 0-50 □ 

- Obharc Member £5.00 
Member & Governor £10.00 O 

I end ege my donation of e 


,.FT4 


I 
I 
I 
I 
I 
I 
1 

PfeaoescndmcdclnilAOlhOtf Jean If III I a 

JuHpttiihaLcgacyorCovenaisL f 

.EnJirelrmppOdriHH uriumarerimlrib-niuns. | 

I KM ■*■ ras ■■ *ra *1 ■■■•«■■ ■■ 



Abbey Life Aasttrance Co. Ltd. 

1-3. SL Paul s Churchyard, EC*. 01-348 BUL 
Equity Fund. — —-,06.0 27.61 +0.91 — 

Equity Acc — . 28.9 22J +0i — 

Property Fd. — . lBtLB U5i — 

Property Ace. I02X 1093 — 

Selective FLmt— ^ 593 63.1 +13 — 

Convertible Fund. 1D5.6 J1L! +03 — 

VMoncy Fund...—. 100.1 106.0 +02 — 

Pena Property—. 189.9 116.7 +0.1 — 

Pens. Selective — 53-5 56* +1J — 

Pens. Security 1813 107.1 +02 — 

Pens, hfimacod— ~(l07.4 ■ 113 6? *Zd — 

Albany life Assurance Co. Ltd. 
ai.OtdEturlimnouSU W.L 0I-4S75B62 

•GldMoutyFU. — W.6 IjW.ft 

VDa Accum--.— JJ.6 101.1 

9 Equity FUnd ,— X16.S 122-7 

FDa Accum. U86 124X 

VProperty Fund— 95.0 WOO — - 

VDa Accum 965 1011 

vFlxed InL Fd . — «X ML9 

VDa Accum. 97X IM.* —— 

Wplelnv-Pd.— 110.4 1162 

V 1)0- Accum. .—.1116 U75 

O ld. Mono. Pen. JiEj mj 

1BL2 

1025 

103.1! .... 

184J 

135.2 

1213 


Do. Accum ..— i 
Prop. Pen. Fund.... 963- 

Do. Accum — 974 

Fix. Im. P«n 97.7 

Do. Accum. — 

KTpletnc. Pen* — 1143 
Do. Accum JJ15.7 


AMKV JUfe Assurance Ltd.¥ 

S. Puriliim Btdeu Brighwa. (C1JIT1S17 

Triad UanSCod J184J Ulft .—l — 

Atlantic Assn ranee Co. 

Sn undo Property Growth ass. 


- -K&JK fijElE 


Brandts Ltd. 

3BL Feochuzch SL. BC3. 
Brandts Exempt — |B0X 


Life Asanrance Co. 

SOCBlgh sl. Potter* Bar. Hens. ' P.Bsr31122 
Growth Fd. July L..| «X I — I — 

Rafrot-Fd. Jiuicq| 1043 f .—4 — 


The City of Westminster Ass nr. Soc.V 
Rjng 4ca d_Hou&^-B. White Horse Road. 

Find Unit July 
VFmrthUnlt... 

Prity Uo*. July. 


68*00*6 


sys-adE 


Hambro Life Assurance tJvimri ¥ Life & Equity Assnrueef 
7. OldParic Lane, London, WI. 4800031 i Olympic wy. Wmhr. Mx. UAflBNB 01-002 8376 

’ SeLIn*. 


Norwich Union Insurance Group 
FO Bax A Norwich NRI3NG. 08032Z200 


Mixed InL Fd. 
Hambro Equity- • 
Property 


The City of W’minster Ass. Co. Ud.f 
nnuMd Homes. A White Em Road. 
Croydon. CROUA. 68*0944 

WeaLMYJuiyi~— H2M 44JJ . — 

“ 59.4 __ . — i 

342 421 

1320 1345 ..... 

1032 10X6 ...... 

3L7 533 


Managed Cap 

JUaoMed Acc ...... 

Pen. x+op. Cap.. 


106.6 

113.7 

116.9 


1DL9 

U5.0 

1311 


Pen. Prop. Acc. _. (1522 


LaudUc. July 1. — 
Speculator July 1 . 
*PLUAFdLJuJyl 
In vntors Opt. Bd . 
CEqu ity Fund — . 


Pea. Men. Cap 

Pen. Mon. Acc.— 

M>co.FXCap 

Spien.FJ.Acc— . 
ePen.Bft.CapL.:... 


1357 

1573 

1075 

1122 

995 


1123 
119.7 .... 

123.1 

1073 .— 

12U 

1303 

168.1 

1420 

1655 — . 
1133 

ma 
1053 
1075 


Peu.Bft.Aec — - [1021 
Harvest Assurance Group f 


Second Sri — 
^Secure ReL. 


Q4.0 


— Gilt Fund.. 


19.0 

29.0 

245 

Equity Fbnd.„ 19.8 

(DritsilFund... 10X0 
eSriectiveAxuFd. ,|(55 


260) +051 
20 5 +0ft — 
3U 
265 
203 

107.0 J 

695 


1283 4 — 

1803 ...... 

103.1 ^... 
1B26 — 


life Asaur. Co. ef Pennsylvania 
3P-C. MAT Bend a, W1Y 0RO. 01-4X3 8395. 
ACOP Units 3i9 So) 4 - 


— Second Managed Fund ¥ 


Commercial Union Group .. 

&. Helen's. L lAiderahafi. ECS. 01-2837500 

Variable An.Af.UU I 30.W I I — 

Da. Annuity Ute —I 1220 l ....-I — 


Confederation Life Insurance Ok 
120. Regait St, W1R BAY , 01-43700*0 


Lloyds life AssuranceP 

Hearts of Oak BeneQt Society 

Euston Road. Lc»don.NWX 01-3875(00. cmWDpFd Ji&3 " 

Hearts of Oat fW.4 3L2) 4— e&jfiiFttJn.IS i 

mil Samuel Life Assur. lid. ♦Pen_Pp.Fajn.X5 

NLA Tower, Addlsrombe Rd,CTOy. 01-6884365 
XfiUS. Prop. Unit — D2Q.4 126ft ...J - ♦F«3>AFdJnlS. 

♦Do. M.in, I'nlt-. D^ g 116 ^+Oft — 

Do. Moaty Fd pM_l 107.6) . — .1 — 

Imperial Life Ass. Co. of C anaift 
Imperial House, Guildford 71255 

Gn.FdJtUy* 1«2 

Pn.Cth.faL July 4, )372 


01-6236631 


1J0025 





90.4 

953 



10X4 

108.9 



1088 

114.6 


— 

10X4 

Uftf 


rarm 

10X9 

1B7J 



— 

124.7 

iyr .1 




1655 

1743 



— 

104.4 

109.5 



— 

1211 

129.6 


-m 

P07.9 

11X6 


— 


Nor HnFdJnls- 2-112X9 
Ncm EoFd J uly 2 .. an J 
NorPrFd Ju]y2 — J97 9 
NorFX InJute2._I|975 
Nor Unt June 15 — | 1189 

Oaklife Assurance Ltd.¥ 

46, Windsor Road, Slouch. Tri. 35918 

Oaklile Man. Fd. |U8.6 124.9) ..._.) - 

Phoenix Assurance Co. Ltd. 

4^. Wne william St, EC4P4HR 01-6U 9876 

VWTthJtesedBd ]7B2 82 

Eb'r.P -Am June 2) 483 

Eajr.PX-Ed-May 20|5U 53-' 

Prop. Equity A Life Ass. Co.¥ 

IIP. Crawford Street. WIH2AS. *' 01-4800897 
Rtt. 530c Prop. Bd 

DaMan.Bd. ... 

Da Equity Bd 

Do. FX. Hoy. Bd. Fd 
Da Bsl. A*. Ser.'l I 

Property Growth Assur. Co. Lld.¥ 
ill West minMer Bridge Bd. * 01-9280381 


Ul+IWI 

a=i= 


145.7 


694 


73.0 

|11H , 

113 9 


976 



London Equity Assn ranee Ltd. 

Worth ingHd, Bonham- Honhiun64Ul 

Man. Cap. Vts. 1480 5L0J 


«l=d = 


Taquiu — 

VMnnaged Fund ... 
Paraonal Pro Fd 
Equity Pen. Fund. 
Fixed Int Pin Fd 
Managed PBi. Fd.. 
Property Pat. Fd. 
V Protected In. PoL 


■43 887 


1190 1253 


MQ 463 


127.2 

— — 

12X9 

lM|ll 

• 118.9 


931 

-<1 , 

295-54 

— — 


“ Hie Individual Life Ins. Cow Ltd.¥ 

— individual H«s, 45. South St. EsdUsanaa _ Equity BTO-J uly 3- 


MAG Group¥ 

Three- liuajFS. Tower HilL EC3R6BQ. 
01-628 r 


01-628 6509 

83-0) —4 9-M 


+9™ - 


Gramm Assurance Ltdft 
t Olympic Wy. Wembley. HAS 0NB. 01-902 8878 
Equity Unite S31A2 ' 

&% i 

Saro^uniLt. 1 . 1 . . 9w 1 "*S| - 
Current nnit value Jute T. 
Balance Bond. — ms FiAOa 

iSffiSSS,d=(S Jg 


+0 Jij — 


Crescent Life Ass. Co. Ud. 

BWywlck H «e. MCta bri. Berk*. Hdnfad34B5S 

Cree. Pin'd. Inv. Fd. {56.1 602) +23) - 

Crusader Insurance Co. lid. 

Bowruia Bldgs, Ttemx PJ, EC3. 01-6268031 

GUi. Prop. July 8 15X4 57ft ) — 

Eagle Star Insur/Midlaud Ass. 

I.ThxnadneedleGL.ECS. 01-8881212 

EsciriWdltato— J34X 35 ft -Oft +02 

General Portfolio Life Ins. C. Lidft 

60 BartholtaaewCl, Waltham Cron. WX31971 
PartfoUa Fund 196 70 — l i — 


BKS14LT 

Fteedfnl Chits — {U80 

Equity Unite 965 

Property Unite — 1MX 
Managed Units.— UX7 

Money Fund 10X0 

K. AS. Gilt Bond. 1M.4 
K&S ciov-uSc.Bnd. K5 

qCommodliy 945 

♦Crowth 94 8 

ecapiud 98.6 

ilncamf. 91.9 

eintematkmul — 1123 
«Foreica Fxd.Iofc 106.5 

^Foreign Equity -11063 

Investment Annuity Life Assnr.¥ 
8. Deveroux Court. WCS. 

Lion Equity Fnd--. | flj 

575 
552 
11X5 
60.9 
64.4 

SI 


Esstbauros 36711 Family 76 July 3._, 



Da 77-80 July 3 
Do. 81-86 July 3 — 1 

1 at tub. July 3 

MAC Un.July*.., 
Per&JPen. J uly 4 — 
Property July 3 — 
Canv. Bd. July 2.... 


^xus™ 

889 
31X8 
10.4 74.0 

95.0 99 9 

ma 122.6 

1095 1345 

1084 38^5 _.... 


Property Growth ._ 

Agricultural 

Abbey Not- P.G 

Inv. Fund. — 

Equity FUnd . ... 
Shenicy Money .. . 

♦Urn ire Anon ity... 

41 turned. Ann’ty.,, 

All WTher Ac. 14&)W.6 
«AJ! Weather Cap— 

jlnr. FdUts 

Pmslon Fd IU . 

Ccnr. Pen*. Fd J 

Kan. Teos-Fd. ...I 

Prop.' Pen*. Fd I 


1465 
462 
1285 
539 
1271 
ULB 
238 0 
1010 

_ _ 100.8 
N»-9 . 

1060 
100 0 
1035 
1032 
18X4 


Slater Walker Insurance Co. Li«L 

30. Vxbridgc Rd WI2 01-749.411 L 

Selected MkLFd.... ]67 7 717) I — 

Sun Life of Canada (U.KJ Ltd. 

a.3,8CockspurSt,SWlV5BH 01-9305400 

ml | ::::.! = 

Target life Assurance Co. Ltd. 

Thrvef Man, GolritaUMS Bd. A rtomirv.. 
Buck*. Aj-ItrsUirj 'CCBcSlMl. 

Man. Fund Inc [83 4 

Mnn. Fund Acc— 

Prop. Fd. toe 

Prop. Fd Acc 

Prop. Fd Ipv. 

Fixed Im. FiL Inc. 

Dep Fd.Acc.lnc. 

Ref Plan Ac. Pen 
ReLPUnCap-Pen. 

Transin tcroat ion aJ Life Ins. Co. Lid. 
a Bream* Bldg* Leo don EC4 15TV 01-4056447. 
Tulip Imcct Fd |D»38 1093). .1 - 

Trident Life Assurance Co. Ltd.¥ 

Renslade House. Gloucester. 043536541 


1834 

884 


926 

981 


889 

944 



1820 



890 



955 

95.1 

5X2 

f 


46.1 



Trident Man Fti .... 1046 1102 

Tntkxn GrMn.Fd... 136 8 1231 
Trident Prop Fd 107 4 11X1 
Trident Eqty. Fd 82 2 36.6 

Tri dent FLVd Fd. . 11D.1 115.9 

Trident Money Fd 1029 103 4 

Tridenl Fisc'd Fd M105 106 0 

Trident Bd June 19 465 49ft 
Gill Edged.. .... 109.4 


-17 


+M 


-01 


Cosh value for £100 premium. 


Magna Assurance Company Ltd. 

18. Chequers Sq, Uxbridge. Middx. 52181 

Building SocBd— | J85.7 | —1 - 

Masna fean. F<3 — | US.1 / j — ■ 

Mnfra. life Inxur. Co. (U.K.) lid.¥ 


Lion eqty- Fd Ac. 
Lion Prop Fund, 
Llm High Yld _ 
Uro Eqty. Pen — 

tiro BteS’ lTd'pmJ 


P.0 Bax 21, Scvenage. 0*38 561DL 
01-3535897 MlBBn|tIllr . B- _|| 7 a 28ft -....) 


— Merchant Investors Agsnniicef 


Liao Mfid GthFd|50.4 
Uan STKa Owv FdjS.9 

Irish Life Assurance Co. Ud. 

1 X FinstHj ry Square BC2. 

BlucCp Fd Jute 3.B0.9 547 

Managed Fund —,n26X 1335 

PropMo.iJulyl.h37B M5.0 

Prop; Mod Gth. P37 7 144.5 

King & Shaxson Ltd. 


AO 


US. Hi eh Street, Croydon. 


Coav. Dep. Fd-. _ , 

Money Mrkt.B I 

Mer. Inv. Man- Fdj 
Mer, Inv. Pty. Bd.. 
Equity Bond 


01-8288553 Equity Pen*. I 

l 4X0 Con v. Dep. Pena....) 

— I r_ Mim. MfcL Pena. — | 

....-[ 533 

* 533 NEL PensiooB Ltd. 

Milton Court. Dtxrkms. Sumy.' 


1300 

^o 7 

105.7 
478 
2022 
940 

122.7 
1075 
1183 


01-6889171 


Capital Life Assurance* 

Crotetro Hsc, Chapel Ash WUjn. 0902 28511. 
Eeyltn-. June II — I 0X092 I ---4 — 

Cbxthue. Japhet Life Ass. Col U«L¥ 

X PntenuJOtcrBow. EC4. 01-2*83990 

ttnenty Baud#— — 272) — _ I — 

Maury Brio. — Bj 

Managed Bd*. -__^.4 
Equity Bds P>3 


Growth & Sec. Lite Ass. Soc. Ud.¥ 

United House. W 11 01-2286168 

Flexible Fortune. -1 *3005 

Lon dbank Secs — L,, sofc ,., 
LondbaiikSicu A^.pSJ M2 
G A S Super Fund.) 732.02 


oi-szatHti 

■Ji= 


01-623 5*33 Nrtex Arc. Units - .( MJ 
01333 1+050) — NelcxCatntol [514 

Gilt Brads gad? Jl iJ6.g+o.s) — 

Govt. See. Bd. 196.6 101ft +0 * 


52. CamhilL EC3. 
BrodFd& Exempt -1 
Next sub.. 


Next subscripUao day 


= 

t July 25. 


Prudential Pensions Limited^ 

Htdborn Bars. EC1N 2NH. 01-4059222 

Equity Fd June 18..[M.7I I5.Ii 
Fixed InL June 18)0X41 1XS 
Prop. Bd Junel 8.|17.07 17.61 

Reliance Mutual 

Tunbridge WeUaKenL 089222271 

Bd.Prop.Bdx. JM3.1 - | I - 

Royal Insurance Group 

L North John SL, Urcrpool. 0512380822 

Royal Shield Fd 189 6 94.8) + 0.9) — 

Save & Prosper Group 

4. GtHdoiT. Condon. BQL 01-5881717 

V Bald Inv Fd VK3 9711 

••Prop. Frfs lOfc.1 11X7 

-Deposit Fd.— . — 1942 189 7 

Equity PVO.Fd. ... 104.0 1095 +03] 

Prop. P«m. Fd.. 120.9 1273 

}Co®p? Pen. Fd,| 1245 130 9) 

•Prices on June 5. ••June 2S. •■■June 6 
IWttUy ValUBtlona. tPricc monthly 

Savegnard Assn ranee Li mi ted ¥ 

Swan Court. Prtcrsfleld. Haate Pi rrfld 3381 
1 a veMracnl Fund —|935 90 ft | — 

Schroder Life Gronp¥ 

18-24. Maltret ers St, WC2. 


Tyndali Group¥ 

Id Can ynge Rood Bristol 
3-uw F«J JiUlf I9.T, ■ 

Do. Pn. June ID .... 
Equity Fd JunclO. 
Band Fd. June IP 
Prop. Fd June 19. 
CrdBdJunelD... 

Perf. Hd. June IP.. 
Deposit Fd June 19 


O'seaa In Fd Jne* 
Per. Pen Fd. July 1 . 
3-ay Va.4. Pn Jl.r 1 
EqaityPnFtJ July 3 . 
Band P11 Fd July L 
PropPn FdJuly 1 


037232241 


W5 , 


105 8 


108.6 1 


1284 i 


048 


1204 

... 

*14 . 

. . ■■ 

1076 

... . 

842 870 


602 62ft 

630 


108.4 i 


2372 , 


12L4 


66.8 



01-8383883 


Guardian Royal Exchange 

tim'd Exchange. ECS 01.2837107 

rBroda— fi2?6 IKffl — j - 



106.7] . 


t-nngham Life Assurance Co. Ud. 

UiKdal Hs^^FlnsbniySq.ECa. 01-6286881 

Mldo* Bonds. “B?A „fi-71 I — 

•Prop. Bond -——.005-6 lUft 1 — 

Prop Units l(JSM22i 23.4) J — 

Wtep iSPl Man KtfSTJ. 60.11 1 — 


\ 


I 


New Zealand ins. Co- (UJU Ltd. 

Warrior Sq.. Southend 070262955 

Kted Key Inv. |U45 187.7) | — 

NPI Pensions MAnagement Ltd. 

48. Graeechureh SL. EC3P3HH. 01-6234200 

Monascd Fund. (93* ■ .973) ( — 

Prices on July L Next dealing Aug. >. 


Fixed InL Kd — — . 
Flex. Fd July 3.. . 
4 Equity FdJun24 . 
Da Second Scnea 
ORnFdTRJ unei J-- 
*Pen- Fnd. Acc. ... 
ppFdJuTa 


mi 
|22»8 
b 8 


106. B 

92ft 


1471 

JJ57( 


137 B 
102D 
102.X 


Dep. Fd. Jane 27—196.9 
Scot. Widows’ Fnd. & Life Ass. Soc. 
9. SL Andrew 1 * Sq. Bdiuburgh EH2 2YD 
la\ML Ply. June 1)257.7 266.4) .... 4 — 


Vanbrugh Life Assurance* 

41-43 ItaddoxKI, Ldn W1RPLA 0MW4923 

Managed Fd _.|96 2 1013) -0.21 

Equity Fd .1305 137fl-0fl — 

Fiscal merest Fd. 1105 6 113.21 -1 71 — 

■Property Fd U035 189 0| . 

Managed Cash Fd |l00.1 1064 - 

Welfare Insurance Co. U<L¥ 

The Leas, Folkestone, Kcnr 
fan Grmnh Bd ..... 

(Excinp FIcx.Fd 
OEscmpi Prop Fd 
i&pt.Inr.Tsl.Fd 
Flea 1 We Fund .... 

Inv. Trust Fd .. . 

Moneymaker Fd . 

Property Fund 

Windsor Life Ansar. Co. Lid. 

SX High Srrect. WiniVer. Tel 68144. 

Ldclnv. Plans .145 6 48 0| . ) — 

Future Aasd. Gth. (uv4B iV.i34.ffl .. . .[ — 
Ret. Ansd. Pet in . _£W W_^ J .. ..{ — 


116 9 


631 

... 

713 

... 

961 


. 778 


964 


74 Q 


734 

. .. 


Flex. Inv. tirowth)9S.4 


103 1 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. LAd. 

pa BOX 1548. Hamilton. Btritlod*. 

ARntty Fund Ud — . 1*630 655) ...J 

Anaraiian Selection Fond N.V, 

SO Red LI on Court. B C* _ 

U5310 Shares 1 OUS ! —J 

Nat sub. tor July 10. 

Bautpie Bruxelles Lambert 

SSgffl/r::pl W :a cS 

Bk. of London & S. America Ltd. 

«HB, Queen Victoria SL, EC*. 01JM8 M22 
Ahntaler Fund. _.IUS72B L- l — 
Nwi aww value June 30. 

Barclays Unicom IrL fCh- Is.) lid. 
Chnjvh Ft, SX Hdier, Jerfef . . 053435511 

JerteyOsy.Ovfr WX4 43.M 4 tL26 

Barclays Unicorn 1st <1. D. M»> Lid. 
3(k Victoria St, Ddugiaa, l-U-M. <«««S6. 
tWcnmAnat-em.. MS I — -I 3 -^ 

DaAuaXMho 003 2 

Do. eC Man TrartW.i 9L 
Da. Mbuk Mutual (231 24 

Bridge Management Ltd. 

PD, Bat 5Q8. Grand Cayman. Cayman fa. 
NUunlwhl July 1 — I 11X326 J . — 4 — 
PA Box N471S. Nam. NP. &*■»»-. . m 
ICppn-FA July 2—136.66 3L3S4 .....} Xt» 

Butterfield Hanateont Co. Ltd. 
PJX Bat IBS. RamlltoB. BentmAL 


Ch a rteghoose Japhet 

1. Paternoster Row. Kt 

Adiropa Jrect'ffl 

Adivertet— ~- 
ffiondafc..— . . , 

Foadlc. — 

Blapano-. 

GenLO'aeM Sw.F. 


U3MSJ48 


01-248896D 

..ud 12 

__(DKJX2B SXW+aJGj b.W 
,.,.1030458 25W+«« ■ 7.00 

& 3^ 


Free World Fund Ltd. 

Butterfield BWc- Hami [tan. Bmnudm, 

NAVJuwSO J CSS1S9-22 | — | - 


CornUlf Ins. (Guernsey Ltd. 

P.G. Box 157. SL Peter Pott, Guermey 
IaLMBn5dJiLSS.~.|1390 151ft — 4 — 

Darling Management Ltd. 

15. Beat sl $rdaer. NSW, Aurinlia 

Darling Fund (AS146 X55]-« 01] 688 


Delta Group 
PO. Baa 1447. Nasm. B a h a m a s 
Dells D. Fd July 1— ISftS 
DeiUitne.Julyl... 80.17 XL 
Delta Unit July 1..J693 78 


Dreyfus Intercontinental Inc. Fd. 

P.O. Box N3712. Naaaau. B aha m a a . 

KAVJuneSB— JCSSRW Uaj — | — 


K^yxelrolnt'l 

Fonsefox Europe-i 
Keysele* Europe. 
Japan GUl Fund,. 
Key fidex Japan -.. 

BBero Pfd July 2_l USS25JM J — J X7gCantralA*s*to — 

po-Pa.StjJJ u >*P^» r Jl®"i — 


G.T. Bermuda Ltd. 

Bk. of Bermuda Front S, Rsmltn, Bmda. 

iiiya 


-S&5&5&EI WS i: 




Hill Samuel & Co. fGuernsey) Lid. 

8 LdciK St, SL Peter Port, Guernsey, Cl. 

Gu«wwyTtf 1 101 ^ 11371+0.9) J^Beinwort Benson Ldn. Agts. 


Hill Samuel Overseas Fund S-A. 

37 Rue Noire’ Duma Luxembourg- 

Nai- June M. 1973 _) USS 14.63 i+XOTl — 


Keyselea MhgL Jersey Ltd. 

PO Box 96, SLUeUar. Jersey. (Em 01-608 70701 


Fwwrfeu 


SwF!r*.X825 
C7J1 7.74| 
SJTrsJBJB* 

“W*, 

^nauJ^ 


-0.87] 


1+883) 


2.78 

258 

3-20 

240 


Samuel Montagu Ldn. -Agts. 

114. Old Brood SLE.C2 01-6886461 

J Anchor CIK Edge JCT.Ofc 

Anchor Itol BSX05 

Anchor 'S' Unite BS0. 79 
T Anchor Wall BS3.B2 

tDo. A ufll. Jers. 193 

•Da Wall Sl do..... 2S5 

•Anchor Auat iSAO.H , . 

Next sub. due iTqee. *W«L 



Ft*. 


18.18 

35« 

140 

3.45 

L40 

4.18 


Xing & Shaxson 9l£rs. (Jersey) Ltd. 

B Church SL SLHeiltrJ«y.C.r. QB343S5it 

GUI Fundi Jersey 1 -IEUA4 18.471 | I2M 

Next sub. toy Jufy B. 


Ebor Management (Jersey) 

37 Broad SL SL Holier. Jew. 0534 209) 

Jsy FxtLJ]2 |1135 Uft .....J 10.04 


20. VattchurehSL. BC3. 

Butin veaL Luv. F. 1156 

.Guernsey Inc «9a 

! Do Accuifl.., 51 * 57 1 

1 1 uteri talia Lira 7068 !D62 ~13f 

KB l ntnl. Fd 1^10.49 J 

KB Japan Fd. uaiB.26 -flosj 

International Pacific Inv. Mngt. Ua.^^ u ^“| D ^* aso |;S5a 
PO. Boc RZ37. 56. PiU SI, Sydney. AuaL 
Javelin EquiD- Tn4A$X32 2M4 J 555 

Lament Investment Mngt. Ltd. 

Japan* & Far Easters Sees. Man. 8.SLGwi*e , «»,Dou(lM,lciM OSM468L 

Connaught Can ire. PO fine 500. Hrog Kong JSi 

JopantFEJuiteao.lHKna - l+osft 258 Lamonl JnLGtli _|S2.7 


02-823 8800. 
+ni 5^ 

293 
270 
238 
LOT 
X7S 
9 JO 


M array, Jahnstme (Inv. Adviser) 

163, Hope a. Glasgow, C2 041-22(5531 

■Hope SL Pd. 1 USS2B.74 1 ... J 

^Murray Ftiod — J US$6.92 ( .. .4 — 

*NAV June 30. fc\AV June 30. 

Negil S-A, 

108. Bod let-aid Royal, Luxembourc. 
MAVJune27 7S — 4 USS9J6 ) A — 

NegU Ltd. 

Bank of Bermuda Bldgs, Hamilton, Rraito 
NAVJuh27>75 ._) 557 | . . ] - 

Old Court Find Mngrs. Ltd. 

P.fl 58. SL Juliana CL. fiueniM)'. 0481 2633 1 

OC Eqty F. June 30 HB2 48.11 1 520 

OC Jdc.FU. June 2 Rl9 0 126U.. 790 

InL Pnd. June 18. M9.7 186 « .... J — 

OCamCiFdCp J □ 30P22 980l ... ..| 7J« 


236) j 




130 


Capital International SA. 
i&. Roc da Cendricr. 1201 Geeera. 

CS International Management Ud. 
P.O. Bos 1254 ttanlHon. Bermuda. 

Lc, Amen ra r d -1 non, f* 


America 

CS 1 p wano Fu a d — i 


VSOJB 

MdSS&B 8 ^ 

■vahiaLieo Uat do at each 


ll?&aapVtuidw.._ n 

‘ '.Tsl.)122 0 


954 

xa 


arMth- 


Eurosynfflcai Group 

SSSSSiSl-.S' 

Agents N. IL Rtxhsrhild ft Sou Ud. 

£3 4338, Hill Samuel & Ca LW. 628 SOU 

F. ft C. MgmL Ltd. Inv. Advisers 

1-2, Loarence pmntocr IRQ. BC6R oba. 

01-823 4680 

CeotyFd July 2—1 USS3S5 | ...A - 

Fidelity MgmL ft Hes. fBdaj Ltd. 
P.O Bos 870. Hami line. Bermuda. 

FiddU- let Fund _| 

PldelityPac.Fd.-J 
Fitoury WnridFU—l 
Fidelity SKTFdn 
Series A ftatote— ~ 

Scries Brpaciflci .1 

F.I.RS.T+ Managers Ltd. 

28. OMo SLSL Hdier. Jew. 

FinUataL JO06.49 — 


Jardine Fleming ft Co. Ltd. 

46ih Floor. Connaught Centre, Hong Kobe 

._..j 2.10 Ueyds Bk. ICJ.) un 1 Mgrs. 

“ j _ PQ. Bra 186, St Seller. Jersey. 053427581 

“!n __ Lloyds Tat ffanaa-piy 55-2) J XU 

Q9i?. Soft *«Uae*8 h« IX 


JananefetnTrtL., 
Jardine J'F?-f** 
jHTTUneSEAt „ 

Jardine Phi p-iBL. 
NAV May 3(J*. 



gJuae 19. 


Jersey loll. Fond Management Lid. 

Z2. Hid StrML Sl Brtler. Jersey. 

UTlnrGchFd 1 513,94 


38y7i^W’ n,MrH1,, * BC3R0BQ 

126 MftG island 


l ..-4 


USS 1574 

5 USHZ 99 

vOJJ 

5 USJ 013 ! 

- 0 J 6 

£276 j 


026 | 

-803 


m* 

MBMl lhri 

Plots xmo] 

Caynurn S. 


|SJJ~0j1f4Jl, 


94Ja 


r Accum. Unite) 

Cald£x.Jnl}'2._. 

Jersey Svgs. Bk. Unit Tst. Mgre. Ltd- Atlaniie Juivs.-.. 

23 Ne* Street, ELHelier.Jflracy. 8S34303SI AustftGcn. JUljZ, 

3 SB Calls— ...... IU7J 1443) * 7.11 42S 

Prices cm Jute 0. Next tub day July ift 

. Manx InL MxtgL LtiL ta«h) 

Kemp*Gee Management Jersey lift 20.vtctorteSL,bouKlm.la.V. 
ft ChurehSlreeLSL Heller. Jcracy. Cent 35511 GrcMer Pacific .. .013.7 121ft..... 

Essassssjsi asai = aicasat^! sUi* 


■i'tuj — 


06244858 


Save ft Prosper International Ltd. 

37. Brood SL SL Heller. Jersey 033420501 

InL Gr Ftt July 7—' TUSSib ft] 

pi fat. J ul y r . usn.64 s i. 

J dnc. FEFJuJy 7 - fSSBIS 351* 

SeproJuly2 PS32J5 Sa, 

Deailnsa Monday. ^Dealings Wed. 

J. Henry Schroder Wagg ft Co. Ltd. 

120.Cheatsjdo.EC2. 01-5884000 

Cheap 5FdJulr-l— 1 USSXL42 UOJJB 333 
Tratalam-Mny 31 .. USM2.68 J “ — 

Asian Fd. June- 30 KSOIB U30 ..,.J 329. 

Singer ft Friedlnnder Ldn. Agents 

20. Cannon St. EC4 019489648 

Defcoftads- lUCMZ E7.90|+0.in 645 

Tokyo TSL JoJO J 535.40 T .. . !! 23b 

Slater Walker Ins. Co. lCJ.1 Ltd. 

P.O. BOX 491. S. Pater Port, Guernsey- < 
Sw.WldWdB July 4-1 596 i ) 300 

Slater Walker (Jersey) 

2ft ChtlTOhSL.SLUeJ.er, Jersey. 0634 373SI 

Cnnrth Invest 17263 244 Jft J 300 

lntnl.Fd.._. .j-.-Si 6?^ 1 300 

Jen*> Biercv tri B416 ... ..f UO 

Value on July 4. Next dealing July l«- 


Target Trust Mgrs. (Cayman) Ltd. 
P.O. Bax 710. croud Cayman, rarnun Is 
TgL OHsliore Cnj-.tjo 634 0 6671-tna - 

tCwmanft Value on July 9 Neal sub. day 

July 16. 

Tokyo Pacific Holdings N.V. 

JntonLs lUraaeomeal Co N.V. Cunitw 

NAV per share June 30 USUI. 75 

Tokyo Pacific Hldgs. (Seaboard I N.V. 

lnlunla Management Co. SV. Curarno 

NAV per share June 30 l >023 18 

Triumph Oceanic Int- Fad. Mgrs. 

ft Church St . S Hehcr.Jerscj- 033433.911 

Iniemational Knd C9-5 309! | 600 

*As al July 3. Next sub. toy July 21 

Tyndall Group* 0272 22241 
Hamilton. Bermuda it SI DriiiT. Jersrr 
<Vscm Pis July 3 
O' wne Ace July 2 
msigipim.jiib 3 
O.iSiff) Acc. July 2 
3-«ro>' Int-JunelB, 

InL Man. Fd Jn 27)91.5 

United States Tst. Inti. Adv. Co, ’ 

14. Hue AJdnacw. Luxemliom!. 

U.S Trust Inv Fnd. ) US5U93 1-0151 093 
a Nvc tud valnu Jul <. 

S. G. Warburg ft Co. Ltd. 

», Gresham SlrML&.T. 0UO04S35 

CUT Ud J unc26 ... [UO 61 . 10 88] 

Corn-. Bond July 7 I USM31 
Knorey InL July 7 1 USSU.87 

T^Ud kUfilf xLTfil 



600 
600 
6 P0 
600 


+0.0M - 

_&oa - 


World Wide Growth Management^ 

10a, Soulrt’srd Royal, Uitembourfi. 

Wqrid WidcGdL Fd.. ) USMaa )-0 Oil - 

.NOTES 


PrieeB do not include S premium, where 
appUcahlr. nod are In pence unices othirwiie 
inolcacd. Vndda allow foe all buyiucrapcnw; 
a OBercdprirp include all expm s&b Toduv's 
m-lccs. e Yield bated on offer pn ce- 
il Etumated. ft Dfsfnhuiiun tree d U K. u\m. 
1 iDUeml pnee Includn all ropenam ncqx 

S iut'a ccwm twlon y (Jffrt+d price intluda 
1 expense* if bOCEhl throuefa manraee 
1 Pr+i fro* toy - * pnet r N« f tzc <» rnli.-rd 
cvpUal gains unless indicated by ft f Gucm:-iy - 
yield e Suspended A Smclc premium 
Uteunmcv- bonds. 


I 
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INDUSTRIALS— Conduued [ INDUSTKI 


m 

ffigh law 


tfcos'ntBJSjpl 30 
rim sa i dnrg-,1 33 
q ta wBiia.a.t 293 
uaseint 


•3® 

43 
21 12 
75 35 

168 59 

27 12 

43 13 


M Net iori^ipfE Btelm 

HE'IttSfB SJ 1 * 


IMDUSTKIAlS — Continued 


=**" I Suck. Price M & CerlSIw Ifljf’L 

fr 1619* a =4 


29 — 7.6 36103 43 99 29 WmdHaU 88 +2 TiH 36.1 7 

& — $£: hsh « a. ss-s**- ,«< -- S* * a 


5 = «P 8ffi£ 27,1114 

ID 2401 0.7 2.6 mi 

.90 — 158 43 351L9 


710 — 2401 0.7 2.6 

190 — 156 43 35 

26 — 0.9 15 7 3 

07 116 « 9.9 

tt . — d7A 4 iaa 

* +k 26.7 £9154 

74 ...... U 15 57 

29 ip 42 317 

97 -X 9.4 5.9 7.4 

31 +1' 55 M 6.9 

»v U4JS 4 6.5 

36-1 8 42 8 6 

21 M.7 52 5.4 

.pal — 442 4 93 

168 +3 23.6 9.4 2J> 


RttB 


raPjg a 

?«J|5 * 970 440 
15 5? 7 * ^94 72 

UmUjg g 

5.9 7.4 15 174 3 

4 9 t? Fat 83 

PByS i 

taUtsjB b 

34 + r 123 dli Iig5 B 

5 =* S>S%&8 

« S2 3.6 lij 38 2M 2 w£ 

52 t!5 14113 33 St* 

® “3 W 3.9 8.6 U i« ui 

39 30 20LL8 65 vx g 

36nJ 114 17 143 63 Sgi, S 

2z :::::. Si «J SS t? gj ■ i2 

j?iia y^jil 1 

M ::::: ii U & M 

75 -1 14.7 L8 153 55 ^ 

44 ...... 05 17 10.0 7.5 «n. nil 

720- 023 33 Mi yi b 

84 ...... 368 4 66 4 

19 -1 6.7 14143 12 M 

31 +k 18.0 19140 51 ' “ 

M 168 22 9.1 7.6 

57 +4 20.6 6,9 58 M «. n, 

40 ... M9* 3.5 18.8 12 S 

lg +5 12.9 13 10,2 4J £3 1M 

25 33 33 203 23 ^ “2 

£ . — gS.9 54 91 2.9 q | 

20 . — 7k 27 14.4 19 *? ™ 

17 7% 27 17.0 33 4L *§§* 

104 243 57 91 23 

«. 06 5.7 65 64 

273 112 15 15 52 18 - 9 

12 If* L3ZL5 5-7 45 15 

10*2 153 12 117 IB J 15 . 14 

260 4121 33 7.4 73 12 5 

76 +1 128 19 6.5 6.1 H3 48 

22« +1 663 . 28 1L7 47 32 11 

130 1L8 3.1 7.0 73 

25 -1 1012 23 15.7 17 _ „ 

EM9 -2 05 Mi £34 — 33 M 

34 ...... 8 43 98 CO « 33 

Z _ _ _ __ 48 13*2 

85 +Vt OT2 12 72 73 *£3 17k 

29d 20.4 4 103 4 S H 

13 7 19 83 14 30 23 

SU+*4 tsu 22 iiw»l J 


C±1 artlftf 

ttINSURANCE 


—■ PROPERTY — Conti no ed _ TRUSTS — Continued 

„ • MI5 f t ori Mr fYTIf 1575 ! * 1+ «ri Ke 

PIE ffleh Lm| Stack Price - Net (Nr|Grt|FJE aw Law I SMrb Price | - Net 

72 24 lZialGodfrefj5p 12> ? 17 - 5.41- 166 54 Do.CBpUBt50p_ 127 -2 0.6 

4.6 266 116 ffiLFOrUandSOp. 213d +3 6.5 4 lA * 40 20 Anfanselin.la. 3212 ...... 116 

-195 12 kkmifljlOp — 17 114 06 111217 42. 11 DftCsp. 35 - 

5.7 10»J 5 Gre»coft5p 6 54 _ 6.« — W* 15>j AmtfiiMiTniiL. 34 -h 5.4 

* 10 .4 (GrernsqaarelDp W35 Z.4 - 1M 13 DQ."B" 3X^ ~h 

C7 470 153 manunenoc-A'_ 375 Ill 1.7 19I48.7J101 41> 2 AMloAmSen- 86 +1 66 

242 94 mastaneralto-. l90jtf -4 24.4 * 20) 4 I 35 21>2 Aa4elM.Dn.-_ 32 10.4 

mil 55 rnKLandl^R- 103 -1 Q28c 12 2.3053 80 20 De Asset 62 

80 23 HulrfciscoHKSS, 65 Q40e 26 ‘53^ 6.9 42 ^ AngJoShs.^-. 36 *4 


TRUSTS — Continued 


'HiH B5S ^ 


57 +2 1293 3.0(81 65 245 85 Ian? Property—. 215 9t< 14 17 618 32 23 

MO +2 140 - 7 7 - «*2 23 , a Inl’amSSiW 31 2D.r - 108 - 50 37 

825 +15 tQ60c -3J- 52 23 los'APLHkfes- 32 ..... 448 3.0 1 92 44 24 

157 +6 274 —67 27 13 Janwlnveat- 24 6 0.9 17.4 45 18 


iriVeishMto. 30 .... sV* 


157 +6 27.4 — 67 — 27 13 Itnnyn Invest— 24 6 

U9 +5 18.4 - 6.0 - 74 23*2 lathi HetTaSp. 57 !«, 

156 +8 102 — 58 — 17 6 LagamalelOp 9 ..... — 

139 +2 216 - 6.0 - 82 24 UndiH’settp- 78 17 

190 +7 U31 - 63 _ 93 52 Lmdlaveetl.il 71 s64 

170 54.4 30 4 9 10 6 251 79>z LaadSeetSOp— 183of +3 7.9 

212 +4 30lj 3 J 4 4U7 6181 £66r 2 Do5,<XCteOB. £142 +2 Q5>, 

M-6 38 45108 067 E62 pafiWi^BV.BS. 030 +2 ^ 

127 +4 2L7 48 2.614(1 ^ 10 Lawfia 20p— 20 — 

— - - - toil ui B wLaod3Jp — 63 ...... 10.4 

adLoMWc-- 255 -5 Q25 


A 3.1 d 921 44 24 Ardu male* Inc . 42 U6 

6 0.91 9JI17.4] 45 18 l Da.Cap.5Pp — 32 


+5 W2 - S3 - ^ « 

Ilf +5 33.9 23 45 14.5 2% 129 

116 +8 87 — 58 _ 60 17 

MO +5 36.9 16 7113.4 ^ J 

1« hl08 42 2316.0 77 « 

214 +10 292 — 69 — 54 33 

192v +4 1329 - 68 - 105 40 

125 243 - 73 - 231 64 

125 .; .. 243 -73-29 16 

128 +5 I10L4 - 6.1 - 50 33 

117 125 -82-40 17 , - 

, 285 +7 502 _ £ n - 90 58 [McK^ikj 

EotaJ0p_| 235 +5 t732 18 1.B1E2 Q .6 


ZO 23 34.0 132 86 Ar»Iar.(SAli- 122 ....'.. QlOc 

_ _ _ 106 48 Ashtanjlnv — 98ml U.7 

^3 6.9118 44 U Atlanta BalLlOp. 36-1 4 

12 33378 36 5 DaBtomms-. 26+2 

13 33 28.9 63 14. Atlantic A&seU- 4»» -V 2 3.2 

33 0.7 — 7 1 Da Warrants 3 

3314.9— 46 15 AHasEJeet 38^ +Jj 4.6 

- - 32 91 38 Aiu4-iInL(50p] 85 -1 3-7 


H-Br'ceSLlOp. 21 M19 

City fits lOo. Uk ...-. 03 
uFimaplDp. 59 192 


42 1U 

S3 -2 d9 


4 is 5.1 flta 48 2Z\ z Antteiiylna 

3 2J 28168 52 22^ Bankers 1 bv„. 

.9 — 148 - 47 16 Berry Trust — 

5 9.6 0.726.1 90 26 BfahVePr.lL 

2 23 2.4 3.3 132 16 Sohopseaelsl 

1 1.5 10.1 10.1 244 107 Border Sivu 50t 

9 13 33343104 38 Do. Con 


lerEsUles— 21 


114 +1 11 0^ 3.7 80.7 10» 2 .5 


wilylnJJBp, 32 03 

mlnv — M 47 +1 78 

fTniat— 38 . — 24 
paePr.(Llj. 33 -1 *38 

opseateTst- 120 +1 16 

ffSJuMp- 216+1 9 

Cun 93 

panterlOiu. 9 «d3» 


Prop- 33 88.9 08hoJl9.0 55 19 


68 37^ ' MljBWLAm.fcGenJ 28 1 4 8 



4 i*d& *133 


90 58 UcE^SKLan. 80 

25 6 SWroTaCail®. 6 

31 11 MUbnntWlLi$ 16 

34 17 MouMvievSp 25 


25 -1 - 

80 ..._. 7 


78 i53.4 - ga _ 150 48 pincfciomAJi- 130 ._... 203 

50 -9 011 — 0’^ — !50 47*2 DaAcctmOnl 120 — - 

_ 7.3 _ 175 I 90 WewUmdcnPrp. 165 Q9.9 


ss rm - H: » » 
J- g 2 g 


39 15 

48 2.712.0 76 41 

- _ - 88 42 
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Healey wants 


reserve 


pay powers 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


Government spending rise 
as pay and prices go up 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


THE LEX COLUMN 


Spring cleaning 



MR. DENIS HEALEY. Chancellor 
of [he Exchequer, will insist at 
to-morrow'* key Cabinet meeting 
on the Government's economic 
package that any agreement with 
the TUC on wages must be 


effective policy were launched 
the country would face a 10 per 
cent, cut in her standard of liv- 
ing and in public expenditure, 
or “ have to crawl to the IMF 
and accept any terms they im- 


backed by some form of statu r posed on us." International cre- 


tory reserve powers. 

He made this clear in a brief 
hut remarkably tough speech to 
Labour MPs last night in which 
be painted a frightening picture 
of Britain “ on the brink of 
economic disaster." 

Dismissing the idea of any 
half-measures, Mr Healey 
dared: “ I am not prepared to 
come to the House with a state- 
ment which does not carry con- 
viction abroad and which would 
merely mean returning in a few 
days with another policy." 

There wore people who might 
“ pull the trap door under us.” 
wait in gfor the terms of the 
Government’s pronouncement. 

The country had had a week's 
grace to find an effective policy. 

He was determined not to throw 
the opportunity away. 

Mr. Healey's hardening attitude 
will face the Cabinet with a stark 
choice between a purely volun- 
tary policy on wages as favoured 
by Mr. Michael Foot, the Em- 
ployment Secretary, and some 
form of statutory incomes policy Retreat 
so loathed by the Labour Party’s _ 
Left-wing. Mr. Healey is plainly 
not prepared to settle for any- 
thing less than reserve powers to 
be triggered when needed. 

Preparations for to-morrow's 
Cabinel were being made last 
night by a group of economic 
Ministers at 10 Downing Street- 
The meeting was called at short 
notice by Mr. Wilson after he 
curtailed’ a visit to Edinburgh. 

Mr. Healey, after listening to 
speeches from MPs equally 
divided on Ihe merits of a 
statutory incomes policy, said 
there was an overwhelming 


ditors would no longer finance us 
unless we took firm action. Mr. 
Healey argued. 

Keeping to his proposal for a 
10 per cent pay limit next year. 
Mr. Healey stressed bis argument 
that the country could not afford 
to let the national wage bill go 
de- up by more than 10 per cent. 

To protect the weakest groups 
of employees, many of whom 
settled curly in the pay round, 
the Chancellor said they must he 
convinced they would not be 
made fools of by “those using 
brute force " later in the cycle. 

He said the Government was 
determined to stand up to “any 
action in the public sector" to 
break through the agreed level 
of wage rises. 

Before Mr. Healey spoke in 
what was described by Me. 
Cledwyn Hughes, chairman of the 
Parliamentary Labour Party, as 
“a grim and fighting mood," 
hopes rose among Cabinet 
“doves" that a voluntary pay 
policy was on the cards. 


added to the forecast supply 
services expenditure figure of 
£28.729bn. for the current finan- 
cial year. 

On the revenue side the total 


PAY AND price increases in the the City find entirely convincing, cent, rise so far compares with 
public sector were the main On the other hand there are an expected year-on-year in- 
factor behind a 43 -S per cent those who argue that, with a crease of 12 per cent, 
jump in eentral Government limit of 10 per cool, on public- But this is because, in its 
spending between the first sector wage increases about to reluctance to give too much 
quarters of the 1974-75 and be imposed, the Government may prominence to its own inflation 
1975-76 financial years- well achieve its borrowing target, forecasts, the Treasury printed 

Despite this surge in spending, but not in the .way it expected the 1975-76 forecast in terms of 
which was apparent from in April. prices ruling as long ago as 

Treasury statistics issued y ester- October and November. 1974. 

day (Consolidated Fund and Rate SUDDOrt Tucked away in the Financial 

National Loans Fund, April l to - *, . statement is a footnote showing 

June 30)-— Whitehall sources still Central Government cxpendi- that> t0 a u ow f or a number of 

insist that the Government t^re amounted to £7.4-3bn. in j leras including “ timing and 
adheres to the £9bn. public sector the April June quarter, compared prices- somp £12.4bn. should be 
borrowing requirement forecast with £5.157bn. m the correspond- 
for 1975-76 at the time of the period of 1974-75, yesterday's 
jBudgeL figures show. 

Two principal factors are cited The biggest increase was in 
against reading too much into the rate suppon. grant (up revenue siue me « 

l he BOSS TO f °K g 

fx^T ra r ence 10 the ssr* aagsjsr 'sss & 

First. Government revenue is higher), 
also running significantly above There was also an increase of 
!«ist year's levels. At £&3biu *2TO“- jn spending on defence: 0OTt ^®5S t ‘ 
revenue in the first quarter of the and £165m. on food subsidies, 
financial year was 27J per cent, compared with nil in the same 

up on the same period of 1974-75. Period last year. £166m. in Anrtl-June last year, 

reflecting not only “fiscal drag" Most of this higher spendjn 0 Apart f roin P local authorities’ 
but also higher tax rates and the waj direc JtX attributable to various appetite for money at 
effect of the graduated National inflation, which has been greater pre8enL particularly large 
Insurance system. m the public sector than in the j nerease u -jj| have reflected the 

Secondly, the course of in- private sector. fact that t h e v raised very little 

flation in the U.K. since the The food subsidy item re- i n foreign loans this year. 

Budget has not been far out of fleeted a policy decision, how- xh e central Government’s 

line with the assumptions made ever, as did much of the higher accounts ended with a net deficit 
by Government forecasters when spending on trade, industry and 0 f £2.440bn. in the quarter, 
the Financial Statement and employment. against £1.0G9bn. in April-June 

Budget Report was drawn up in Apart from the embarrass- 1974. Some £500m. of this was 
April this year. ment of admitting to these very financed through the Exchange 

In other words, although large increases in spending, the Equalisation Account (with the 

revenue has not been increasing Government has a presentational sterling counterpart of the 

as fast as expenditure, it is problem which is partly of its decline in official Foreign 

argued that this factor, plus the own making with these figures, exchange 
effects of inflation on public- Ip is possible to compare the £1.940bn. 

sector spending, were largely 1974-75 outturn of central Gov- domestic 

taken, into account wben the eminent expenditure on supply £1.219bn. 

£9 bn. forecast was made. services with a forecast for I 35 * year). 

.u t j r> ei These are not explanations 1975-76 in the Budget Report. Little room for more .defence 

the Lord President, went out of which some financial analysts in and conclude that the 44 per economies. Page 19 

his way lo assure MPs that — 


The miners’ retreat from the 
£100-a-week claim seemed to 
strengthen these hopes, and in 
the Commons Mr. Edward Short. 


Revenue's take (up £1.07Sbn.) 
and higher VAT (op JESSSm.). J 
It is also revealed that central 
lending to local 
authorities was £42 7m. in these 
three months, compared with 


reserves) leavin 
to be financed from 
sources (against 
in the same period 


way 

Ministers “ still had every hope” 
or achieving a voluntary agree- 
ment with both sides of industry. 

Afler attacks by Labour Left- 
wingers he said i[ was premature 
to talk about a statutory incomes 
policy. 

A motion against backing a 
statutory policy by 50 Labour 
back-benchers from both wings 
of the party said failure to agree 


desire “ in the country " for the on a voluntary policy could 
Government to deal decisively threaten survival of the Labour 
wilh inflation. Government and the party in 

In the Chancellors view, if no Parliament and in the country. 


Ford announces he 
will run next year 


BY ADRIAN DICKS 


WASHINGTON. July S- 

PRESIDENT FORD, his popu- health might prevent him from 
lariiy steadily rising, formally running, when he said his deci- 
announced this morning that he sion had the full support of his 
will seek a full, four-vpar term frlpriHn f.-nnUv 


vnll seek a full. Tour-year term 
or office next year. 

In a brief and deliberately low- 
key statement, the .President 
promised to conduct “ an open 
and above-board campaign "—his 
only indirect reference to the 
extraordinary chain of events 
which ended with his taking 
office U months ago. 

Mr. Ford also emphasised the 
promise he made then at bis 
swearmg-m ceremony 
“President of all the 
and indicated that his strategy 
during the campaign will be to 
secure the political middle 
ground. He said his candidacy 
would bu pointless unless he 
enu Id win the support of the 
majority or Americans who 
“acknowlcdue no absolute parly 
loyally." 

Mr. Ford'.s announcement had 
been anticipated for some weeks, 
if not months, and caused no 
surprise here. Yet there had 
been persistent speculation that 
hi* earlier' strong hints that he 
would run in 1976 were not 
entirely serious and had heen 
made mainly to avoid appearing 
a lame duck. 

Mr. Ford now appears lo have 
scotched these theories 


friends and family. 

As things look at this early 
stage, 17 months before the 
election, the incumbent President 
is the strongest candidate in 
sight in either party. A Harris 
Poll published on July 1 gave 
him 40 per cent, first choice for 
the Republican nomination, com- 
pared to only 17 per cent for 
Mr. Ronald Reagan, the former 
Coventor of California, who is 
to be widely expected lo mount a 
people challenge from the Right 

According to a Gallup Poll 
published on June 29. the Presi- 
dent could expect to win 46 per 
cent of the vote against 37 per 


Institutions force delay on 
Newman takeover plans 


at FFI 
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£25 m. of new equity subscribed 
by its banking shareholders in 


York wlwxe it wag 


1 uSZE ' huTti^ basis but the clearer* are also a struct bond taw. 
the year to March, but they oasis. i cnd A technical point 

do not threaten its £lbn. lend- mcreasinglj prt pa . . 

in* target Nor, oF cou we. 4. ‘XSJTOS !f The 


to float 
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w 3S^6 role can be seen in the recent *wns to ttmftna few tfay g , 

sheet total— relate to long- ^ Ljons. w hicli replaced short 

Sine Sc btiiness. tend borrowings used to finance 

standing ict-G Dusmess. . wo factori es and which was 

Properties have heen written largely or a fixed rate, 
down by over £8m.. mainly con- 


options market In London were' 
M deal m Cwttacftal iff1tons ir 
the prenrium would have tb- W 
paid. 


sisting of a provision of nearly 
two-fifths against the value of 
development sites, other 
specific provisions of one kind 
or another total very roughly 
£I2nt. These write-offs are 
bigger than seemed likely half- 
way through the year; despite 
the subsequent stock market 
recovery. But with its spring- 
cleaning job completed, the 
operation has been running 
profitably over the past three 
months, and its net worth of 
£104 m. would support invest- 
ments totalling more . than 
double the year-end commit- 
ments. 

Moreover the balance-sheet 
total could be increased by over 
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ORDINARY INDEX 



£800 m. to roughly £1.3bn. if. and £15m. for Hocchst 


BY NICHOLAS LESLIE IN BRISTOL 


SIX INSTITUTIONS, led by the Dealing with the opposition to 
Prudential Assurance, success- the proposed leal by 2Ir. Angus 


fully delayed ratification yester- 
day of a deal for Newman Indus- 
tries. the Bristol-based electric 
motor specialists, to take over 
some quoted investments and 
other interests from Thomas 
Poole and Gladstone China. 

The institutions are insisting 
on an independent report on the 
proposals by a merchant bank. 


Murray, a nan-executive director 
of Newman and chairman of 
engineering group Redman 
Heenao International.. Mr. 
Bartlett said he had heard from 
Mr. Murray on June 28 that he 
was against the deal and that 
he was “ taken aback and 
shocked.” 


The deal is for Newman to buy 1 

19.8 per cent, stake in tpg Merger rejected 


of Newman here to ratify the 
purchases, Mr. Donald Sirkett, 
senior assistant investment 
manager of the Prudential, pro- 
posed the adjournment. He was 
seconded by Mr. Hedley New- 
man, a former chairman 
Newman. 


bank was satisfied with regard 
to the effect of the acquisitions 
on Newman's debt/equity ratio, 
its current ratio and its liquidity 
ratio. 

The proposed deal entails New- 
man buying four quoted invest- 
ments from TPG. together with 
other interests such as shares in 
several commercial radio 
stations, a £4.000 investmetn in 
a film called The House of Klong, 
a £30.000 debt due from Mr. H. 
Abbott, former chairman of 
Dover Engineering (one of the 
TPG qnoted investments) 
promissory' notes of £100.000 
issued by Smithamcote. and a 
£140.000 balance with National 
Westminster Bank. 

interests. Mr Murray said after _ Mr - Bartlett said the £30400 
yesterday’s meeting that the £cbt _was guaranteed by TPG 
merger proposal had come from and Smithamcote notes 

Mr. Bartlett. were secured by an investment 

a* w , worth in excess of £100,000. 

.. _ 3 1 shareholder During yesterday's meeting 

of t0 g * a hearing from Mr. Bartlett was critical of Mr. 

h?t y ' ftLft* wa ? ^ Murray— although he never men- 


frotn Strongpoint a private com- Mr. Bartlett also revealed that 
pany owned by Mr. Alan Bart- th e possibility of a merger of 
lett and Mr. J. K. Jake Laugh- Newman and Redman bad been 
ton, chairman and deputy chair- discussed last October but that a 
man of Newman and TPG. -four-man committee had decided 
At an extraordinary meeting was not in the two companies' 


when the shareholders arc 
called for their extra £60m. cf 
capital. 

FFI is happy with the pro- 
gress of. its expanded Finance 
Corporation for Industry wing, 
which has now offered loans of 
over £I25in. But of course this 
is no longer the sole source of 
medium- to long-term capital 


A sizeable U.K. bond issue by 
Hoof list appears In be in the 
offing, following closely on the 
heels of the .successful, though 
smaller. Ennia Sterling Cuild'T 
Convertible. Market sources 
suggest that the German chemi- 
cals group is planning to raise 
£15m. through a placing of 10 


Cohen 600 

George Cohen CM Group per- ' 
.formed strongly last year, writ - - 
pre-tax profit* up fifr per not:,"’ 
and K not looking lor veri 
much of • setback this flat*: the 
year began with good erd« 
bonks m moot iroMi and they: . 
have l>een maintained «o far, 

But the omission, dt. a Cffl 
supplementary statement from 
the accounts is a groat pity, for 
this is a striking example of the 
kind of engineering group 
which is apparently prosper! c* . 
but is bating up cash : it Hu 
same time— working capitr 

leapt by Cl&gBL' or tS per cent 
during the* year. ’ Borrowing) 
are still -relailvdy low, however 
and Gahdn wiU evidently hwj;2 5 f - 
trimming Stock* this year.' 


S« Page *5 : 


Myscwt &onp 


per cent. Unsecured Loan 

that it once seemed to be. Apart Stork at par carrying warrant nfSunsti 
from the rights issues, some of lo subscribe for Hocchst equity i*.s. Agreement 


Mysou-Js ?adIing out of the- 
halt le .;Jjr Sealed Motor (ko 
structioEind instead buying tk 
cirnilatfc® fwmp operations 
Suiidstrflta iy$ )t an ofEstewf 
ttoa of the 

tw s rrbe«r 


the clearers are now much at a premium of currently 6 per reached far Myson tdpaysiWe- 


more actively interested in 
lending on a five- to eight-year 
basis. Barclays, for instance, 
claims that its medium-term 
lending has risen by 50 per 
cent over the past 12 months, 
and although this still repre- return 
sents a relatively small part of against 


its business, the contrast is with 
stagnation in overall lending to 
manufacturers. Midland, too. is 
doing quite a lot more follow- 
ing a period when it had run 
this side down to a trickle. 


cent. This is very close to being tW iu* tike finu fe-ctek far the 
a Convertible. with die Sundsirand int«rto#hJcHast: 
advantage for Hoechst that >ear bad a tuimt iff -nearly ! 
equity is unlikely to be taken jam., four-fiftiTw^& arose* 
up for 10 years. Subscribers oufs ,de the UJL^»t 974 
meanwhile get a 10 per rent. w!es topped £S & " 
{ though unf ranked J new approach tt t iir.ron- - : 
a current yield of 01 tral heating punsps is oudr 


per cent., on ICI equity. more modest. tBeufcft:the saBMir 
In the near term this amounts cannot be add 'aome. af.lta ; 
to the funding of previous U.K: claims for tift*1e*pttal^ fistCTt . 
acquisitions like Berger Jenson sive) efficiency of Suadstronfs . 
But it must also reflect the post- modem plant. .'Meantime, the. 
referendum go-3head for a SMC share pne* slipped 2|p t*.- 
future investment programme 40 Ip yesterday, « whereas the ^ 
in the UJL recently ouantiT-t'd Myson bid would have be« .■ 


Itt part this simply represents 
the transfer of hard core over- 
draft money oo to a longer tenn at around £50m. over the n?.\t worth 45pat oirroni prices. ^ 




■ . .. v - 


Mr. Bartlett responded with Mr moving for tjoned him by name — for the way I 


an hour-long explanation of 
events relating to Newman and 
TPG in recent months before 
proposing an adjournment of 
the meeting for three weeks 
while a merchant bank, yet to 
be decided, makes an indepen- 
dent report on proposals. He 


«?■ f „°, r ! said he could not risk the repu- 

tation of the company, which 


Democratic hopefuls. 

A month ago, a Harris Poll 
also gave Mr. Ford a narrow 
edge over Senator Edward Ken- 
nedy, who insists that he will 
not be a candidate but remains 


rial asset. 

It has also begun to dawn on 
the Democrats that their greatest 
asset in next year's campaign, 
the current economic recession, 
may well have turned round 
in a year's time to 


had already been damaged, and 
'* for that reason and that reason 
alone,” be proposed the adjourn- 
ment. 


an adjournment he ^ad voiced bis opposition to 

Mr. Murray said later he was the proposals. He said the board 
satisfied with the adjournment had concluded that the best 
and hoped the terms of reference source of a'dvice to value the 
given to the merchant bank oortfolio to be transferred from 
would be made known to share- TPG to Newman was a reputable | 
holders. He felt rhe terms Ann of chartered accountants, 
should seek to clarify (a) The Institutions led by the 
whether there was logic in New- Prudential include the Norwich 
man taking In the TPG invefet- Union Assurance. Royal Insui^ 
inent; (b) whether Newman bad anee. Royal London Mutual. Sun 
the management resources for Alliance and United Friendly. In 
the proposed new commitments; total they own some 12-13 per 
and (c) whether the merchant cenL of Newman's equity. 
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ri^i f«i»r 0crats stronsest p°te p - 1 Continued from Page 1 

Miners 


defini- sufficiently in a year's 
lively and he also seemed to set give Mr. Ford all the advantages 
aside the rumour that his wife's of presiding over a recovery. 


Weather 


and 


UJL TO-DAY 

SUNNY periods and showers. 
London, Midlands, N.W. 

Cent. N. England 
Sunny periods, showers. Wind 
S.E.. light. Max. 23C (73F). 

E. Anglia. SJL. S.W. and Cent. S. 
England, Channel Is. 
Sunny periods, showers. Wind 
S., light. Max. 20C (6SF). 

E. and N.E. England 
Rather cloudy, showers. Wind 
E.. tight. Max. -QC. tSSFl. 
Wales. Lakes, I. of Man, S.W. 
Scotland. N. Ireland 
Sunny periods, showers. Wind 
E.. light. Max. 21 C (70F). 


BUSINESS CENTRES 
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Borders, Edinburgh, Dundee, 
Aberdeen, Moray Firth 
Mainly dry. bright spells. 
Coastal fog. Wind E„ moderate. 
Max. 14C (57F). Cooler on 
coasts. 

Glasgow, Cent. Highlands. Argyl 
Dry, sunny periods. Wind E.. 
light. . Max. 22C (72F). 

N.E. Scotland, Orkney, Shetland 
Mainly dry. bright spells. 
Coastal fog. Wind E., light. Max. 
12C (54F). 

N.W. Scotland 

Dry. sunny periods. Wind 
N.E., light. Max. 20C (68F). 

Outlook: Sunny spells, some 
showers. 

Ughling : up: London 21.47, 
Manchester 22.07. Glasgow 23.30. 
Belfast 23.29. * 

Pollen count: London — 42. low. 
Forecast, similar. 


HOLIDAY RESORTS 
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Moving the composite. Mr. 
Scargill launched an attack on 
the architects of the “social 
con-trick" and listed settlements 
for power engineers, the forces 
and the police and the seamen's 
pay offer, all of which he said 
were up to IS per cent -better 
than the 20 per cent won for 

surface miners **wbo were sacri- 
ficed on the altar of the social 
contract. ” 

It was left to Mr. Daly, speak- 
ing on behalf of the executive, 
to sum up the sense of the 
motion. 

Clearly stung hy the antics of 
Mr. Scargill and his attack on the 
social contract. Mr. Daly, who 
moved the social contract resolu- 
tion at last year's TUC. launched 
into the Yorkshire president 
with considerable venom. 

Stoutly defending the contract 
and his part in it and condemning 
Mr. Scargill for not complying 
with his promise that in moving 
the composite be would not 
demand tile £100 now. Mr. Daly 
gave the executive's definition 
of the composite. 

This was that it .would empower 
the executive to consider the 
next claim along with other im- 
portant items including early 
retirement and pension? at the 
appropriate time. 

Seconding the resolution, Mr. 
Clarke immediately stressed 
that he was in favour of the 
£100 but only wheD the nation 
and the people who pay the bills 
could afford it 

Miners, he said, should use 
their great power responsibly 
especially with a Labour Govern- 
ment in office. 


PHONE- A-BIR DI E 

The Post Office is to give golf 
scores by telephone. The new 
service starts to-morraw. with the 
1973 British Open at Carnoustie- 
The number to ring is Dundee 
23271 (STD: 0382). 

\ 


Black & Decker to close 
three plants for two weeks I 


Fairview continues to be one of the foremost 
house builders iri the residential sector and is 
making an ever increasing contribution towards 
the urgent need for new homes in London and 
the Home Counties. ' 


in tow cost housing 


BY KENNETH GOODING 


THREE U.K. plants of the Black The group at present employs 
and Decker power tools group nearly 4.000 in the U.K. 
will close down for two separate Mr. Simpson explained that 
weeks later this year and all the group exported around half 
employees — “ including the its output but that its prices were 
chairman and managing direc- becoming less and leas competi- 
tor”— -will go without pay for tive against those of overseas 
those two weeks. manufacturers because of the 

Black and Decker also told em- effects of U.KJ inflation, 
ployees yesterday that there “ We need to reduce the over- 
would be a further 300 reduo- heads in these inflationary cir- 
daneies before August 22. Volnn- cum stances if we are to remain 
teers were called for. competitive In domestic and 

Without the two weeks of overseas markets." 
close-down, another 60 to 100 The company was continuing 
jobs would have had to go, Mr. to invest in new plant and 
Peter Simpson, director of machinery for the long-term, he 
organisation and development, added. Bnt it was not looking 
said The shut-down would for any recovery from present 
enable the work load to be spread depressed conditions until 
more evenly. September 1976. if then. 

Over the past six months, the Although sales of drills con- 
U.b.-owned group has cut the tinued to be fairly buoyant. 
U.K. workforce by about 600 garden equipment sales in the 
through natural wastage, non- U.K. were hit first bv the bad 
replacement and by cutting out spring weather, then hy the 25 
the evening shifts at its plants, per cent. VAT imposition 


Our commitment to a policy of producing low 
cost housing in London and the Commuter Belt 
but still within the financial limitations of first time 
buyers, has certainly been vindicated.This is 
evidenced by the fact that, even in today's 
climate of unprecedented difficulties, we are 
continuing to produce and sell our homes at a 
most gratifying rate resulting from the first class 
value they represent at our current sales prices. 


This ever increasing aspiration to home ownership 


is an encouraging endorsement! 
ness that fhe security of one's own! 
also an 'investment which protects and« 
agains-t the effects of inflation so evidenftd^y- 

These ever appreciating trerKJsenaiedoSfl^S S' 
demand from families seeking theirficsttWgr. 'tty , t 
forttie high standard, low costhov^r^.pnKW* 0 
by Fairview. y. . : ; 

Consequently, we would strongly urge'any ■>,'/. >• Ti 
would-be purchaser seeking a newnome to^ .% ? • 
contact our Sales Departrnentsoori,berforatr^. - •' - 

pressures of inflation and greater demand 
precipitate higher prices;. : 

Fairview Estates Limited, Enfield, Mfc/diesex. - ■ J 
* Telephone: 01-366 1271; 




Saudi Arabians agree 
to Concorde overflights 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE U.K. Concorde's 
endurance flying programme, 
whieh began on Monday, was 
restored to full stains (ale 
yesterday, after the Saudi 
Arabian authorities earlier in 
the day had refused per- 
mission for a second flight 
across their territory ro 
Bahrain. 

The reason given for that 
earlier cancellation was (he. 
need to check results from ‘ 
noise-monitoring equipment. 


The decision threw the joint 
British Aircraft Corporation- 
British Airways-Department 
of Industry flight test 
programme into confusion. 

A Concorde, loaded wilh 
passengers, waiting to take off 
at Heathrow, had to return 
to the apron to unolad, while 
officials worked out an alter- 
native flight plan. The 
Concorde later left on a Si- 
Hour fight half-way out across 
the Atlantic and bark. 


f 









